UNIVERSITY  OF  ILLINOIS 

library 


Volume 


Book 


i 

Digitized  by  the  Internet  Archive 
in  2016 


https://archive.org/detaiis/proceedingsofann31amer 


PROCEEDINGS 


OF  THE 

Thirty-first  Annual  Convention 

& 

American  Bankers’  Association 

HELD  AT 

WASHINGTON,  D.  C. 
OCTOBER  10,  11,  12  and  13,  1905 


WITH  THE 

CONSTITUTION  AND  BY-LAWS. 

AND  APPENDICES 

ALSO 

LISTS  OF  OFFICERS  AND  MEMBERS  OF  THE 
ASSOCIATION. 


NEW  YORK: 

Edited  ry  James  R.  Branch, 
Secretary  American  Bankers*  Association. 
1905. 


V.-31 


Press 

Dail^  Banker  and  Stockholder. 

New  York 


DISCLAIMER, 


At  a regularly  appointed  meeting  of  the  Executive  Council  of  the  Asso- 
ciation, held  at  the  Windsor  Hotel,  Saratoga  Springs,  on  September  2,  1890, 
the  following  resolution  was  adopted: 

"Resolved,  That  the  Secretary  be  directed  to  insert  this  resolution  as  a pre- 
face in  the  annual  printed  proceedings,  disclaiming  the  responsibility)  of  the  Ac- 
sociation  for  the  opinions  expressed  in  an})  of  the  addresses,  or  papers  printed, 
unless  such  opinions  have  been  endorsed  fcp  special  action  of  the  Council  and 
Convention. 


EXTRACT  FROM  THE  CONSTITUTION. 

RESOLUTIONS. 

Article  VII. 

Section  1.  Resolutions  or  subject  for  discussion  {excepting  those  referring 
to  points  of  order  or  matters  of  courtesy),  must  be  submitted  to  the  Executive 
Council  in  writing  at  least  fifteen  da})s  before  the  Annual  Convention  of  the 
Association ; bat  any  person  desiring  to  submit  any  resolution  or  business  in  open 
convention  may  do  so  upon  a two-thirds  vote  of  the  delegates  present,  the  reso- 
lution or  business  may  be  referred  to  the  Executive  Council  to  report  upon  imme- 
diately; provided  that  this  shall  not  apply  to  any  proposed  amendment  of  the 
Constitution, 


MEMBERSHIP. 

Those  desiring  to  join  the  Association  can  do  so  by  sending  check  for 
membership  dues  to  the  order  of  the  Secretary,  addressed  to  the  offices  of 

the  Association,  Hanover  Bank  Building,  New  York  City.  On  receipt  of 
the  dues  a certificate  of  membership  in  the  Association  will  be  sent.  The 
dues  as  fixed  by  the  2d  By-Law  are:  Private  bankers  and  banking  firms, 
$10.00;  Banks  and  Trust  Companies  having  an  aggregate  capital  and  sur- 
plus below  $100,000,  $10.00;  $100,000  and  below  $250,000,  $20.00;  $250,000 

and  below  $500,000,  $25.00;  $500,000  and  below  $750,000,  $30.00;  $750,000 

and  below  $1,000,000,  $40.00;  $1,000,000  and  below  $5,000,000,  $50.00; 
$5,000,000  and  over,  $75.00. 

Dues  for  savings  banks  without  capital  are  based  on  surplus  or  reserve  fund. 
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*> 


RULES  OF  PROTECTIVE  COMMITTEE. 


The  American  Bankers’  Association  in  deciding  to  become  the  aggres- 
sive agent  of  its  members  for  the  apprehension  and  prosecution  of  profes- 
sional criminals,  devolves  the  executive  work  upon  a Protective  Committee  of 
three  persons  (whose  names  are  not  made  public),  which  Committee  has  full 
power,  when  called  upon  for  aid  by  any  member,  to  take  such  steps  as  it  shall 
deem  proper  to  detect,  arrest  and  prosecute  the  offenders.  The  Committee  is 
limited  in  the  expense  it  may  incur  to  the  amount  of  funds  in  the  Treasury  ap- 
propriated for  protective  purposes.  The  Constitution  of  the  American  Bankers' 
Association  prohibits  the  Protective  Committee  or  a member  of  the  American 
Bankers’  Association  from  compromising  or  compounding  with  any  parties 
charged  with  crime,  or  with  their  agents  or  attorneys,  a case  once  committed  to 
the  Association,  which  results  in  the  apprehension  of  the  criminal.  The 
policy  of  the  Committee  is  to  relentlessly  pursue  every  professional  bank  criminal, 
and  to  this  work  it  distinctly  limits  its  undertakings. 

The  following  rules  govern  the  action  of  the  Committee: — 

1 . Upon  receipt  of  notification  by  the  President  or  Secretary  of  an  at- 
tempted or  successful  perpetration  of  fraud  upon  a member  of  the  Association, 
either  by  forgery,  check-raising,  robbery  or  safe-breaking,  which  appears  to 
be  the  work  of  professional  criminals,  accompanied  by  a full  account  of  the 
offense,  and,  if  possible,  a description  of  the  operators;  the  Committee  will,  if 
the  case  come  within  the  category  of  those  of  which  the  Association  can  take 
cognizance,  at  once  undertake  the  apprehension  of  the  criminals  by  means  of  the 
detective  agency  heretofore  mentioned,  and  such  other  means  as  they  may  con- 
sider warranted.  A case  once  committed  to  the  Association,  which  results  in  the 
apprehension  of  the  criminal,  cannot  be  taken  out  of  its  hands,  nor  the  offense 
condoned  or  compromised. 

2.  The  Association  cannot  take  cognizance  of  petty  larcenies,  thefts  by 
employees,  amateur  forgeries,  or  frauds  committed  by  others  than  what  may  be 
termed  professional  operators. 

The  Protective  Committee  can  spend  no  money,  undertake  no  detective 
work,  employ  no  lawyers  and  pay  no  fees  of  any  kind  in  cases  of  local  swindles, 
amateur  forgeries,  or  frauds  or  confidence  tricks.  The  vigilance,  alertness  and 
energy  of  the  officers  of  the  banks  must  be  relied  upon  in  such  cases. 

The  efforts  of  the  Association  are  exclusively  directed  against  professional 
thieves,  forgers,  burglars  and  swindlers. 

3.  The  Association  cannot  be  held  responsible  for  any  expense  incurred 
for  Protective  Work,  which  has  not  been  previously  authorized  by  the  Protective 
Committee. 


li  is  expected  that  every  member  Tvill  co-operate  rvith  the  Committee  and 
promptly  report  every  offense  coming  under  their  notice,  as  ivell  as  by  using  all 
reasonable  diligence  in  assisting  in  the  arrest  and  conviction  of  the  criminals. 
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Hawaii Charles  M.  Cooke,  President  Bank  of  Hawaii,  Limited, 

Honolulu. 
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CONSTITUTION 


OF  THE 

AMERICAN  BANKERS’  ASSOCIATION 


DECLARATION. 

In  order  to  promote  the  general  welfare  and  usefulness  of  banks  and 
banking  institutions,  and  to  secure  uniformity  of  action,  together  with  the  prac- 
tical benefits  to  be  derived  from  personal  acquaintance  and  from  the  discussion 
of  subjects  of  importance  to  the  banking  and  commercial  interests  of  the  coun- 
try, and  especially  in  order  to  secure  the  proper  consideration  of  questions  regard- 
ing the  financial  and  commercial  usages,  customs  and  laws  which  affect  the 
banking  interests  of  the  entire  country,  and  for  protection  against  loss  by  crime, 
we  have  to  submit  the  following  Constitution  and  By-Laws  for  “The  American 
Bankers*  Association:” 


CONSTITUTION. 

Article  I. 

Section  1.  This  Association  shall  be  called  “The  American  Bankers’ 
Association.” 

Article  II. 

Section  1.  Any  National  or  State  Bank,  Trust  Company,  Savings  Bank 
or  Banking  Firm  may  become  a member  of  this  Association  upon  the  payment 
of  such  annual  dues  as  shall  be  provided  by  the  By-Laws,  and  may  send  one 
delegate  to  the  annual  meetings  of  the  Association;  and  any  member  may  be 
oxpelled  from  the  Association  upon  a vote  of  two-thirds  of  the  Executive  Council. 

Sec.  2.  Delegates  shall  be  an  officer  or  director  or  trustee  of  the  institution 
they  represent,  or  a member  of  a banking  firm,  or  an  individual  doing  business  as 
a bank. 

Sec.  3.  Any  State  Association  of  Banks  and  Bankers  may  be  represented 
at  all  Conventions  of  this  Association  by  one  delegate  for  every  fifty  members  of 
such  Association,  and  such  delegate  shall  be  entitled  to  all  the  privileges  of  the 
Convention.  Any  State  Association  having  less  than  fifty  members  shall  be  en- 
titled to  one  delegate,  but  other  than  this,  no  fractional  part  of  fifty  members 
shall  entitle  an  Association  to  an  additional  delegate.  . > 
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Sec.  4.  Delegates  shall  vole  in  person;  no  voting  by  proxy  shall  be 
allowed.  No  delegate  shall  vote  in  more  than  one  capacity,  nor  shall  any  Stale 
Association  be  entitled  to  more  voles  than  it  has  delegates  present  at  the  meeting. 

Sec.  5.  All  votes  shall  be  viva  voce,  unless  otherwise  ordered;  any  dele- 
gate mny  demand  a division  of  the  house. 

Article  III. 

Section  1.  The  administration  of  the  affairs  of  the  Association  shall  be 
vested  in  the  President  and  First  Vice-President  of  this  Association,  and  one 
Vice-President  for  each  State  and  Territory  which  may  be  represented  in  this 
Association,  and  in  an  Executive  Council,  who  shall  be  elected  at  the  annual 
meetings,  and  who  shall  serve  until  their  successors  are  chosen  or  appointed.  The 
Executive  Council  shall  be  composed  of  thirty  members,  divided  into  three  classes, 
one-third  of  whom  shall  be  elected  annually;  five  members  of  the  Executive 
Council  shall  be  annually  chosen  by  the  delegates  from  the  several  State  Associa- 
tions of  banks  and  bankers;  the  President  and  First  Vice-President  and  ex- 
Presldenls,  if  still  members  of  the  Association,  shall  also  be  members  ex-officio; 
and  no  President  of  Vice-President  nor  retiring  member  of  the  Executive  Council 
shall  be  eligible  for  re-election  for  the  period  of  one  year  after  the  expiration  of 
his  term  of  office. 

Sec.  2.  Immediately  after  the  first  adjournment  that  occurs  in  the  session 
of  the  annual  Convention,  the  delegations  from  each  Stale  and  Territory  shall 
meet,  at  which  several  meetings  the  respective  Vice-Presidents  of  the  Stales  and 
Territories,  if  present,  shall  preside,  and  these  meetings  of  representatives  from 
the  Slates  and  Territories  shall  each  select  a member,  who  shall,  with  others  so 
selected,  constitute  and  be  a Committee  on  Nominations.  The  Committee  may 
make  its  report  at  any  subsequent  session  of  the  Convention,  but  its  nominations 
shall  not  exclude  the  name  of  any  person  otherwise  nominated  in  the  Convention. 
The  delegates  from  the  several  State  Bankers’  Associations  shall  as- 
semble and  meet  apart  after  the  first  adjournment,  and,  in  such  manner  as  they 
may  determine,  shall  nominate  to  the  Convention  five  names  for  members  of  the 
Executive  Council,  who  shall  be  members  of  this  Association,  provided  that  no 
State  Association  shall  thus  be  represented  by  more  than  one  member  of  the 
Executive  Council.  No  delegate  from  any  State  Association  shall,  however, 
be  eligible  unless  he  is  a member  of  the  American  Bankers’  Association.  The 
elections  for  President,  First  Vice-President  and  for  five  members  of  the 
Executive  Council  to  be  chosen  by  the  Association  shall  be  by  ballot,  unless 
otherwise  ordered. 

Sec.  3.  Each  Vice-President,  other  than  the  First  Vice-President,  shall 
have  the  supervision  of  such  business  of  the  Association,  exclusive  of  its  general 
business  in  charge  of  the  Executive  Council  and  other  officers,  as  may  pertain 
to  the  Stale  or  Territory  in  which  he  resides,  and  may  call  meetings  therein 
relative  to  such  business  whenever  he  may  deem  the  same  necessary. 

Sec.  4.  The  Executive  Council  shall  meet  immediately  upon  the  adjourn- 
ment of  the  annual  Convention  of  the  Association,  and,  a quorum  being  present. 
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elect  one  of  their  number  Chairman  and  appoint  Standing  Committees,  a Secre- 
tary and  a Treasurer,  and  such  other  employees  of  the  Association  as  may  be 
deemed  proper,  and  ihe  Council  may,  at  their  discretion,  discharge  the  Secretary, 
Treasurer  or  other  employees.  The  Executive  Council  shall  have  power  to  fill 
vacancies  that  may  occur  in  any  of  the  offices  of  the  Association  and  in  the 
m_embershlp  of  the  Council. 

Sec.  5.  The  Executive  Council  shall  take  charge  of  the  general  business 
of  the  Association,  receive  communications,  arrange  for  holding  the  annual 
Convention  and  other  meetings,  procure  and  arrange  subjects  for  discussion  in 
the  order  in  which  they  may  come  before  the  Convention,  provide  for  speakers 
and  carry  cut  the  resolutions  passed.  They  may  appoint  a Standing  Advisory 
Committee  of  seven,  including  the  President  of  the  Association  and  Chairman  of 
the  Council.  The  attendance  of  seven  members  of  the  Council  shall  constitute  a 
quorum  for  the  transaction  of  business. 

Sec.  6,  Special  meetings  of  the  Executive  Council  may  be  called  by 
request  of  five  of  its  own  members,  giving  two  weeks’  notice  to  the  Secretary 
desiring  him  to  call  such  special  meetings. 

Sec.  7.  The  Executive  Council  shall  provide — first,  for  keeping  the  records, 
of  the  proceedings  of  their  own  meetings,  as  well  as  that  of  the  Association’s, 
annual  or  special  meetings;  second,  they  shall  submit  to  each  annual  meeting  a. 
report,  covering  their  own  official  acts  as  well  as  a statement  of  any  new  or 
unfinished  business  requiring  attention;  third,  they  shall  make  full  statements  of 
the  financial  condition  of  the  Association;  and,  fourth,  submit  an  estimate  of  the 
amount  required  to  carry  on  the  affairs  of  the  Association  according  to  their 
judgment  of  the  business  to  be  done,  recommend  means  for  raising  money  to 
carry  cut  such  plans  as  may  be  resolved  upon  by  the  Association  and  raise  and 
disburse  the  money  therefor. 

Sec.  8.  The  Secretary  shall  make  and  have  charge  of  the  records  of  the 
Association.  These  records  shall  Include  the  correspondence  of  the  Executive 
Council  and  that  of  the  Standing  Protective  Committee.  He  shall  be  held 
responsible  for  and  charged  with  the  safekeeping  of  the  records  of  both  the 
Executive  Council  and  the  Protective  Committee.  And  it  shall  be  his  duty  to 
send  promptly  to  each  member  of  the  Association  a synopsis  of  the  reports 
received  by  him  of  attempted  or  accomplished  crime  against  any  member  of  the 
Association.  These  records  shall  be  tbe  property  of  the  Association  and  be 
held  subject  at  all  times  to  the  order  of  the  Executive  Council. 

Sec.  9.  The  Treasurer  shall  receive  and  account  for  all  moneys  belonging 
to  the  Association,  and  collect  dues;  but  shall  pay  out  moneys  only  upon 
vouchers  countersigned  and  approved  by  the  Secretary  appointed  by  the 
Executive  Council  and  by  the  President,  or  by  the  Chairman  of  the  Executive 
Council. 

Sec.  10. — The  Secretary  and  Treasurer  shall  each  give  to  the  American 
Bankers  Association  a bond  satisfactory  in  amount  and  form  to  the  Executive 
Council. 
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Article  IV. 


Section  1.  The  Executive  Council  shall  appoint  a Standing  Protective 
Committee  of  three  persons,  whose  naunes  shall  not  be  made  public.  The  said 
Committee  shall  control  all  actions  looking  to  the  detection,  prosecution  and 
punishment  of  persons  attempting  to  cause  or  causing  loss,  by  crime,  to  any 
member  of  the  Association. 

Sec.  2.  The  said  Committee,  when  called  upon  for  aid  by  any  member 
of  the  Association  through  the  Secretary,  shall  forthwith  take  such  steps  as  it 
shall  deem  proper  to  arrest  and  prosecute  the  party  charged  with  the  crime. 
Provided,  however,  that  no  expense  or  liability  shall  be  incurred  beyond  the 
amount  of  funds  in  the  treasury  especially  appropriated  for  that  purpose. 

Sec.  3.  Said  Committee  or  a member  of  the  American  Bankers'  Associa- 
tion is  prohibited  from  compromising  or  compounding  with  parties  charged  with 
crime,  or  with  their  agents  or  attorneys,  a case  once  committed  to  the  Association, 
which  results  in  the  apprehension  of  the  criminal. 

Sec.  4.  All  detective  and  legal  expenses  and  costs  incurred  by  the  Pro- 
tective Committee  and  other  committees  not  exceeding  the  appropriations  set 
apart  for  the  use  of  these  committees,  respectively,  shall  be  paid  by  the  Treasurer 
only  upon  vouchers  drawn  by  the  Chairmen  of  the  various  committees,  duly 
countersigned  as  provided  for  in  Article  III,  Section  9,  of  this  Constitution. 

Sec.  5.  All  members  of  the  Association,  when  called  upon  by  the  Secre- 
tary in  behalf  of  the  Protective  Committee  for  Information  or  aid,  shall  promptly 
respond  by  giving  all  assistance  in  their  power;  and  all  members  shall,  at  all 
limes,  notify  the  Secretary,  who  shall  promptly  notify  the  Committee,  of  any- 
attempted  or  accomplished  crime  reported  to  him  as  likely  to  affect  other 
jnembers  of  the  Association. 

Article  V. 

Section  1.  Annual  conventions  of  the  Association  shall  be  held  at  such 
limes  and  places  as  shall  be  determined  by  the  Executive  Council.  Special 
meetings  may  be  called  by  the  Council  if,  in  their  opinion,  circumstances  require 
them,  giving  two  weeds'  notice  of  the  time  and  place  of  meeting,  together  with 
the  subject  matter  of  business  to  come  before  such  special  meeting.  The 
Executive  Council  shall  meet  to  arrange  the  order  of  business  on  the  day 
preceding  any  general  meeting  of  the  Association. 

Article  VI. 

Section  1.  The  expenses  of  the  Executive  Council  of  the  Association,  in 
carrying  out  the  business  to  be  done  by  it,  shall  be  provided  for  by  the  annual 
dues  of  the  members  of  the  Association;  provided,  however,  that  the  Executive 
Council  shall  have  no  authority  to  Incur  or  contract  on  behalf  of  this  Associalicn 
any  liability  whatever  beyond  the  amount  of  the  annual  dues  and  moneys  espe-  ^ 
dally  collected.  No  expenses  shall  be  incurred  except  for  purposes  designated 
in  this  Constitution. 
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Article  VII. 

Section  1.  Resolutions  or  subjects  for  discussion  (excepting  those  referring 
to  points  of  order  or  matters  of  courtesy)  must  be  submitted  to  the  Executive 
Council  in  writing  at  least  fifteen  days  before  the  annual  Convention  of  the 
Association;  but  any  person  desiring  to  submit  any  resolution  or  business  in  open 
convention  may  do  so  upon  a two- thirds  vote  of  the  delegates  present,  the 
resolution  or  business  may  be  referred  to  the  Executive  Council  to  report  upon 
immediately;  provided  that  this  shall  not  apply  to  any  proposed  amendment  of 
the  Constitution. 


Article  VIII. 

Section  1.  Any  one  falling  to  pay  within  three  months  the  membership 
dues  shall  be  considered  as  having  withdrawn  from  the  Association,  but  may 
be  reinstated  upon  application  to  the  Secretary,  and  paying  all  dues  in  arrears, 
with  the  consent  of  the  President  or  Chairman  of  the  Executive  Council. 

Article  IX. 

Section  1 . This  Constitution  may  be  amended  at  any  annual  meeting  by 
a vote  of  two-thirds  of  the  members  present,  notice  of  the  proposed  amendment 
having  been  submitted  to  the  Secretary  at  least  thirty  days  before  the  annual  meet- 
ing, and  the  Secretary  shall  forward  to  every  member  of  the  Association  a copy 
of  such  proposed  amendment,  at  the  same  time  the  other  notices  are  sent  out,  and 
shall  submit  it  to  the  Executive  Council,  that  they  may  arrange  to  bring  it  before 
the  Convention  under  the  regular  order  of  business. 
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BY-LAWS. 


First.  The  annual  dues  to  the  Association  shall  become  due  and  payable 
in  advance  September  1st  of  each  year,  which  date  shall  be  the  commence- 
ment of  the  fiscal  year  of  the  Association.  The  annual  Convention  of  each 
closing  year  shall  be  held  at  such  time  as  the  Executive  Council  may  select;  it 
being  understood  that  absent  members  from  such  annual  meeting  shall  not  forfeit 
their  membership  nor  the  right  to  become  members,  provided  they  comply  with 
the  Constitution  and  By-Laws,  and  remit  the  amount  of  the  dues  to  the  Treasurer 
within  at  least  three  months  after  September  1st  of  each  year. 

Second.  The  annual  dues  of  the  members  of  this  Association  shall  be  $10.00 
for  Banks  and  Trust  Companies  having  an  aggregate  capital  and  surplus  of  less 
than  $100,000,  private  bankers  and  banking  firms;  $20.00  for  Banks  and  Trust 
Companies  having  an  aggregate  capital  and  surplus  of  $100,000  and  less  than 
$250,000;  $25.00  for  Banks  and  Trust  Companies  having  an  aggregate  capital 
and  surplus  of  $250,000  and  less  than  $500,000;  $30.00  for  Banks  and  Trust 
Companies  having  a capital  and  surplus  of  $500,000  and  less  than  $750,000; 
$40.00  for  Banks  and  Trust  Companies  having  a capital  and  surplus  of  $750,000 
and  below  $1,000,000;  $50.00  for  Banks  and  Trust  Companies  having  a capital 
and  surplus  of  $1,000,000  and  below  $5,000,000;  $75.00  for  Banks  and  Trust 
Companies  having  a capital  and  surplus  of  $5,000,000  and  over. 

Dues  for  savings  banks  without  capital  are  based  on  surplus  or  reserve  fund. 

Third.  In  addition  to  the  regular  annual  dues  the  Executive  Council  shall  have 
authority  to  annually  call  for  an  additional  sum,  not  exceeding  the  amount  of  the 
annual  dues,  from  each  member,  for  the  benefit  of  a protective  fund,  which  fund 
shall  be  used  for  no  other  purpose  than  for  defraying  the  cost  of  the  apprehension 
and  prosecution  of  the  perpetrators  of  crime  against  the  members  of  the  Asso- 
ciation, and  the  payments  of  rewards  for  their  punishment. 

Fourth.  A section  of  the  Association  to  be  known  as  the  Trust  Company 
Section  is  hereby  established,  which  shall  meet  annually  in  connection  with  the 
meeting  of  this  Association. 

(a)  The  scope  of  the  section  shall  embrace  matters  of  interest  to  trust 
companies  in  so  far  as  such  matters  are  distinct  from  banking.  It  may  report 
to  the  Association  and  affairs  relating  to  trust  companies  may  be  referred  to  it. 

(b)  Its  programme  and  proceedings  may  be  published  from  time  to  tlme- 
fogelher  with  the  proceedings  of  this  Association. 

(c)  All  trust  companies  members  of  the  Association  who  desire  may  enroll 
themselves  as  members  of  the  section. 

(d)  The  Executive  Council  of  this  Association  shall  have  supervision  over 
the  section,  and  may  make  such  provision  for  it  as  to  such  Council  may  seem  wise. 

Fifth.  A section  of  the  Association,  to  be  known  as  the  Savings  Banks 
Section,  is  hereby  established,  which  shall  meet  annually  in  connection  with  the 
meeting  oPthls  Association;  its  scope  shall  embrace  all  matters  relating  especially 
to  savings  banks,  with  a similar  programme  and  proceedings  as  the  Trust  Com- 
panies Section,  and  it  shall  be  under  the  supervision  of  the  Executive  Council. 
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The  American  Bankers’  Association 

Thirty-first  Annual  Convention 


NEW  NATIONAL  THEATRE,  WASHINGTON.  D.  C. 
Washington,  D.  C.,  October  11,  12  and  13,  1905. 


FIRST  DAY’S  PROCEEDINGS. 

October  11,1 905. 

The  Convention  was  called  to  order  by  the  President,  E.  F. 
Swinney,  at  1 0 o’clock  A.  M. 

PRAYER. 

By  the  Rev.  Randolph  H.  McKim,  D.  D.  LL.D. 

Almighty  God,  we  invoke  Thy  presence  and  benediction  in  the 
exercises  of  this  hour  and  upon  the  deliberations  of  this  Convention. 
It  is  meet  and  right,  O Lord,  that  we  should  thank  Thee  for  Thy 
abundant  kindness  and  Thy  gracious  providence  over  us.  Thy  servants, 
and  over  all  this  people  that  we  represent.  Thou  hast  given  us,  O 
Lord,  a land  which  is  the  glory  of  all  lands,  a land  of  abundance 
and  of  plenty,  a land  out  of  whose  hills  we  have  taken  coal  and  iron 
and  silver  and  gold,  a land  whose  plains  and  valleys  have  poured  into 
our  laps  the  abundance  of  prosperity.  Thou  hast  given  us  a great 
place  among  the  nations  of  the  earth.  Thou  has  given  us  liberty 
and  justice  and  freedom  and  opportunity  in  this  good  land,  and  Thou 
hast  set  us  on  high  among  the  peoples  of  the  world  to  execute  Thy  trust 
and  to  do  Thy  will.  Thou  hast  given  us  a ruler  wise  and  brave  and 
strong.  Through  his  Instrumentality  this  nation  has  become  a peace- 
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maker  among  the  nations  of  the  world,  saying  to  those  who  are  at  war 
one  with  another,  “Sheathe  the  sword  and  let  there  be  peace.” 
For  all  these  Thy  blessings.  Almighty  God,  we  praise  and  thank 
Thy  holy  name.  May  we  never  forget  that  all  that  we  have  has 
been  given  us  by  Thee,  and  may  we  use  Thy  blessings  and  all 
these  opportunities  for  the  honor  and  glory  of  Thy  name.  To  our 
thanksgiving.  Almighty  God,  we  add  the  confession  of  our  sin. 
Many  of  our  people  have  set  at  naught  Thy  laws,  they  have  broken 
Thy  Sabbaths,  they  have  despised  Thy  Word;  righteousness  has  been 
in  many  places  set  aside;  we  have  seen  corruption  in  municipal  life, 
corruption  in  commercial  life,  corruption  in  political  life,  corruption 
in  business  life;  we  have  seen  the  rights  of  the  widow  and  the  orphan 
trampled  under  foot.  For  these,  our  sins,  Almighty  God,  we  make 
our  humble  confession  before  Thee,  and  we  supplicate  Thy  forgiving 
mercy  and  grace. 

And  now  we  ask  for  Thy  blessing  upon  this  people ; may  it  be  a 
wise  and  understanding  people,  recognizing  its  position  and  its  duty 
and  fulfilling  the  trust  which  Thou  hast  committed  unto  it.  May 
this  great  nation  seek  to  understand  Thy  will  and  to  remember  that 
all  its  blessings  come  from  Thy  hand,  and  all  its  mercies  flow 
from  Thy  loving  providence.  And  may  it  seek  not  only  to  be  great 
and  strong,  but  to  be  wise  and  humane  and  generous  and  gentle  among 
the  peoples  of  the  world.  We  pray.  Almighty  God,  that  there  may 
be  high  aims  and  noble  endeavors  among  our  people  in  all  classes,  in 
all  ranks  and  all  conditions  of  men.  We  pray  that  this  people  may 
be  bound  together  not  only  by  a common  interest,  but  by  a common 
noble  aim  which  may  lead  them  like  a pillar  of  cloud  by  day,  a 
pillar  of  fire  by  night,  through  the  ages. 

And  now,  O Lord,  in  particular  we  Invoke  Thy  blessing  upon 
this  Convention  here  assembled.  Grant,  we  pray  Thee,  Almighty 
God,  that  it  m.ay  recognize  its  responsibility,  that  it  may  realize  its 
power,  that  it  may  see  its  opportunity,  that  it  may  be  led  on  from 
one  height  of  endeavor  to  another,  ever  setting  before  it  the  noblest, 
the  highest  and  the  purest  aims.  May  it  seek  to  be  the  protector  of 
the  poor  and  of  the  weak,  of  the  widow  and  of  the  orphan.  May 
its  great  power  be  exercised  always  for  righteousness,  for  uprightness, 
for  integrity  and  for  the  common  weal.  May  its  temples  of  business 
be  also  temples  wherein  righteousness  and  justice  reign  and  rule 


2 


supreme.  May  all  of  us,  we  beseech  Thee,  Almighty  God,  live 
according  to  Thy  will;  whether  we  eat  or  drink,  whether  we  buy  or 
sell,  may  we  do  all  to  the  glory  of  God.  May  we  serve  God  not  only 
on  Sunday,  but  on  all  the  days  of  the  week.  May  we  recognize  that 
the  spirit  of  religion  must  be  over  all  we  do,  in  commercial  life,  in 
business  life,  as  well  as  in  our  religious  life.  And  so  may  this  great 
body  here  assembled  be  a great  power  for  righteousness,  for  good  and 
for  truth  in  this  land.  Grant  these  things,  we  beseech  Thee, 
Almighty  God,  and  pour  out  upon  us  the  spirit  of  wisdom  and  under- 
standing that  all  things  may  be  ordered  and  settled  in  this  land  upon 
the  best  and  surest  foundations,  so  that  peace  and  happiness,  truth  and 
justice,  religion  and  piety,  may  be  established  among  us  for  all  gen- 
erations. 

These  things  we  ask  in  His  name.  Who  has  taught  us  to  pray 
and  say.  Our  Father  Who  art  in  Heaven,  hallowed  be  Thy  name. 
Thy  kingdom  come.  Thy  will  be  done,  on  earth  as  it  is  in  Heaven. 
Give  us  this  day  our  daily  bread,  and  forgive  us  our  trespasses  as  we 
forgive  those  who  trespass  against  us.  And  lead  us  not  into  tempta- 
tion, but  deliver  us  from  evil,  for  Thine  is  the  Kingdom  and  the  Power 
and  the  Glory  forever  and  forever.  Amen. 

The  President:  The  bankers  of  Washington  city  have 

been  saying  to  us  that  they  were  glad  to  see  us.  They  will  now  tell 
us  how  glad  they  are  to  see  us  through  Mr.  John  Joy  Edson,  President 
of  the  Bankers’  Association  of  the  District  of  Columbia. 

ADDRESS  OF  WELCOME. 

By  John  Joy  Edson,  President  Bankers’  Association  of 
THE  District  of  Columbia. 

Mr.  President  and  Members  of  the  American  Banl^ers'  Association: 

The  American  Bankers  Association  has  held  thirty  annual  conventions 
since  its  organization,  and  this  is  the  first  time  the  city  of  Washington 
has  been  selected  as  a place  of  meeting.  You  have  generally  selected 
financial,  commercial  and  manufacturing  centres,  which,  no  doubt,  have 
proven  attractive  and  Instructive  as  well  as  pleasurable.  We  of  Washington  are 
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extremely  gratified  that  this  year  we  have  the  pleasure  of  receiving  and  enter- 
taining the  members  of  the  Association  at  the  National  Capital. 

While  you  are  the  special  guests  of  the  Bankers’  Association  of  the  Dis- 
trict of  Columbia,  the  citizens  of  Washington  all  unite  with  us  in  extending  to 
you  an  earnest  and  cordial  welcome.  (Applause.) 

Although  commerce  and  manufacturing  will  not  appeal  to  you  here  there  are 
other  features,  not  existing  in  other  cities,  that  will  attract  your  attention. 

Washington  has  become  a centre  of  art,  literature,  schools  and  universities, 
including  all  the  departments  of  science  and,  above  ail,  it  is  the  seat  of  the 
government  of  the  greatest  republic  in  the  world.  Students  in  the  various  educa- 
tional institutions  are  furnished  unsurpassed  opportunities  to  study  the  science 
of  government — legislative,  executive,  judicial  and  diplomatic.  Their  instructors 
are  largely  those  holding  high  positions  in  all  branches  of  the  government,  which 
fact  is  a distinctive  practical  advantage.  Moreover,  students  generally  have  an 
excellent  opportunity  of  observing  the  organization  and  operation  of  the  gov- 
ernment. 

Washington  also  has  become  pre-eminently  attractive  as  an  ideal  residential 
city.  You  will  find  much  that  is  unique  and  instructive,  and  in  which  you  as 
citizens  of  this  country  have  taken  a personal  interest  and  pride,  not  only  in 
what  already  exists,  but  in  what  is  further  to  be  promoted  on  national  lines 
as  the  best  and  most  appropriate  for  the  beauty  and  dignity  of  the  National 
Capital. 

The  Bankers’  Association  of  the  District  of  Columbia  was  organized  in 
June,  1901,  and  has  a membership  consisting  of  twelve  national  banks,  four 
trust  companies,  four  savings  banks  and  five  private  banking  firms,  in  all  num- 
bering twenty-five.  We  have  found  the  organization  productive  of  great  good, 
not  only  in  banking  methods  and  procedure,  but  in  individual  association  and 
in  the  establishment  of  cordial  intercourse  between  its  members.  While  we  are 
fair,  straightforward  rivals,  we  are  all  friends.  By  reason  of  this  association 
we  entertain  for  each  other  a higher  respect;  we  sympathize  with  each  other  in 
mishaps  and  glory  in  each  other’s  progress  and  prosperity.  We  know  that  the 
success  of  each  institution  Insures  for  all  the  highest  confidence  and  the  best 
attainable  service  for  the  community. 

In  1861  the  population  of  the  District  of  Columbia  was  75,000.  By  the 
police  census  taken  in  April  of  this  year  is  shown  an  Increase  of  248,000  and 
a total  population  of  323,000. 

The  National  Currency  Act  was  passed  in  1863.  In  1866,  immediately 
after  the  war  there  were  in  this  city  five  national  banks  with  a capital  of 
$1,350,000,  deposits  of  $1,448,000,  and  surplus  and  undivided  profits  of  $259,000, 
with  resources  and  liabilities  of  $7,131,000.  In  September,  1905,  this  year,  in 
the  last  reports  called  for  by  the  Comptroller  of  the  Currency  it  is  shown  that 
we  had  twelve  national  banks  and  four  trust  companies  with  a total  capital  of 
$11,027,000,  of  individual  deposits  of  $40,000,000,  surplus  and  undivided  profits 
of  $6,500,000,  with  resources  and  liabilities  amounting  to  $70,000,000.  These 
figures  do  not  Include  savings  and  private  banks,  which  do  not  report  to  the 
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Comptroller  of  the  Currency  and  which,  if  taken  into  account,  would  add  to  the 
turn  of  deposits  several  millions  of  dollars. 

The  first  trust  companies  were  organized  in  1889.  There  are  four  now 
doing  business  in  the  District  of  Columbia.  They  are  the  only  trust  companies 
in  the  United  States  organized  under  the  laws  of  Congress,  and  which  ara 
placed  under  the  supervision  of  the  Comptroller  of  the  Currency.  Reports  are 
called  for,  not  less  than  five  times  a year  as  required  for  national  banks. 

This  relation  to  the  national  government  is  of  great  advantage  to  the  com- 
panies and  to  the  public. 

We  believe  that  while  a considerable  portion  of  the  Increase  in  the  volume 
of  deposits  is  attributable  to  an  Increase  of  all  branches  of  business,  it  is  certain 
from  an  analysis  of  the  figures  given  that  it  is  due  also  to  a large  Increase  in  the 
percentage  of  population  which  has  acquired  a knowledge  of  and  confidence  in 
banking  sufficient,  at  least,  to  open  accounts  and  do  a checking  business.  The 
results  attained  by  the  American  Bankers’  Association  have  long  since  proved 
the  wisdom  of  its  foundation.  The  deliberation  and  adoption  of  measures  that 
tend  to  the  best  banking  methods  and  Involve  the  highest  principles  of  banking, 
and  lessons  learned  from  addresses  and  papers  by  members  of  the  Association 
and  others  eminent  in  finance,  have  increased  public  confidence  and  accuracy  in 
transacting  business. 

This  year  some  of  the  subjects  on  the  programme  for  discussion  are  “Prac- 
tical Banking  Questions,”  “The  Examination  of  Banks,”  “Our  Commerce,”  “The 
Currency  Question,”  “The  Scotch  System  of  Banking,”  “Accounts  Opened  by 
Two  Persons,”  “The  Growth  and  Status  of  Trust  Companies  in  the  United 
States,”  “Relations  Between  Banks  and  Trust  Companies”  and  “Trust  Company 
Loans  and  Investments.”  These  subjects  illustrate  the  scope  and  character  of  the 
instruction  given  to  the  general  public  and  particularly  to  those  interested  in 
the  management  of  financial  institutions. 

The  meeting  of  the  members  and  the  acquaintanceship  formed  at  these 
annual  conferences  have  been  also  a great  factor  in  establishing  and  increasing 
confidence  and  good  banking. 

The  last  report  made  by  the  Comptroller  shows  that  over  one-sixth  of  the 
total  individual  deposits  in  national  banks  in  the  United  States,  including  Hawaii 
and  Porto  Rico,  were  held  by  banks  in  New  York  city:  and  that  over  one- 
fifth  of  total  deposits  and  amounts  due  to  banks  and  trust  companies  combined 
were  also  held  in  that  city. 

This  statement,  among  other  things  which  might  be  mentioned,  clearly 
demonstrates  that  New  York  city  is  the  financial  centre  of  the  country.  Its  weekly 
statements  of  the  condition  of  clearing-house  banks  in  New  York  is  the  financial 
barometer  that  is  regularly  looked  for  and  carefully  examined  throughout  the 
country.  It  is  a good  indicator  of  the  general  financial  situation  and  a reliable 
guide.  This  is  true,  nowithstandlng  the  connection  and  Influence  that  trust  com- 
pany transactions  and  reports  have  with  banks — which  has  been  a subject  of 
criticism.  There  is  room,  no  doubt,  for  improvement  that  would  make  the 
weekly  statement  more  valuable. 
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While  of  late,  unfortunately,  wrong  doing  has  been  discovered  to  some 
extent  in  federal  and  to  a startling  degree  in  municipal  affairs,  and  in  corpora- 
hons  in  some  lines  of  business,  in  banking,  there  has  never  been  a period  in  our 
history,  so  far  as  I am  aware,  when  fewer  errors  and  less  misconduct  have  been 
committed,  or  more  universal  confidence  prevailed.  Of  course,  this  statement  is 
made  taking  into  full  consideration  the  vast  increase  in  the  volume  of  banking 
business  and  in  the  greater  number  of  men  engaged  as  officers  and  employees 
in  positions  of  absolute  trust. 

As  a logical  outcome  of  this  favorable  banking  condition  and  of  the  good 
work  of  the  American  Bankers’  Association  and  the  high  estimate  we  place 
upon  the  integrity,  ability  and  cautious  action  of  our  leading  bankers,  what, 
twenty-five  or  forty  years  ago,  would  inevitably  impair  confidence  and  cause  a 
panic,  would  to-day  only  create  a ripple  on  the  financial  surface  with  no  serious 
consequence.  Let  us  hope  that  no  act  of  any  man  or  set  of  men  will  be  done, 
to  Impair  in  the  least  degree  this  most  desirable  situation  in  the  banking  world. 

In  closing,  I wish  to  assure  you  one  and  all  of  the  happiness  it  affords  us 
to  welcome  you  here  and  to  contribute  in  every  way  in  our  power  to  your 
entertainment,  comfort  and  pleasure.  We  hope  that  every  moment  may  be  en- 
joyable and  that  you  may,  at  the  end  of  your  visit,  have  a safe  return  to  your 
respective  homes  and  share  with  us  in  future  the  pleasant  memories  of  your 
brief  sojourn  as  our  guests  in  Washington.  (Applause.) 
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The  President:  We  will  next  have  an  address  of  welcome 

on  behalf  of  the  Board  of  Commissioners  of  the  District  of  Columbia 
by  its  President,  Honorable  Henry  B.  F.  Macfarland. 

ADDRESS  OF  WELCOME. 

Hon.  Henry  B.  F.  Macfarland. 

President  of  the  Board  of  Commissioners  of  the  District 
OF  Columbia. 


The  national  capital  most  heartily  greets  you.  You  are 
welcome  personally  and  as  the  representatives  of  our  leaders  in  material 
progress.  Your  indispensable  and  honorable  service  to  our  country 
through  its  financial  and  commercial  interests,  entitles  you  to  the 
hospitality  of  its  political  centre. 

Here  at  the  home  of  the  national  government,  in  sight  of  the  Treasury 
Department,  the  heart  of  its  financial  system,  you  can  fittingly  survey  the 
splendid  record  of  the  bankers  in  deeds,  as  well  as  in  words,  which  again  and 
again  have  sustained  the  national  life  in  struggles  and  in  crises.  Here,  too,  has 
been  enacted  the  financial  legislation  under  which  you  have  done  your  work,  and 
here  is  the  headquarters  of  that  supervision  over  the  national  banks  which  has 
been  of  inestimable  value  to  them  as  well  as  to  the  public.  Here  the  great 
waves  of  financial  heresy  have  broken  against  the  rock  of  public  credit  which 
has  been  maintained,  ever  since  it  was  set  up  by  George  Washington  and  Alex- 
ander Hamilton,  by  the  best  of  our  statesmen,  and  always  with  your  support. 
What  if  it  was  self-interest  which  first  prompted  that  support?  Happy  are  they 
whose  self-interest  coincides  with  the  Interest  of  the  republic,  and  whose  self- 
service  becomes  patriotism.  As  yet  no  monument  has  been  raised  in  the  parks 
of  Washington  to  the  men  who  have  saved  the  country  by  saving  its  honor,  and 
the  credit  without  which  it  could  not  have  lived.  Among  the  soldiers  and  sailors 
whose  statues  abound  even  near  the  Treasury  Department  Alexander  Hamilton 
should  stand  in  enduring  bronze,  and  Robert  Morris,  and  John  Sherman  and 
others  like  them  of  either  century  should  have  such  honors  here.  But  meanwhile 
their  results  speak  for  them  and  the  intelligence  of  the  nation  delights  to  honor 
them. 

As  you  go  about  our  beautiful  capital — yours  as  much  as  ours — with  all 
its  memories  of  great  men  and  great  acts,  you  will  see  frequent  evidences  of 
what  financiers  have  done  for  their  country,  just  as  you  will  see  here  as  elsewhere 
how  financiers  have  contributed  with  public  spirit  and  in  philanthropy  to  the 
highest  Interests  of  the  community  in  which  they  live.  Our  Rock  Creek  Park 
and  our  Corcoran  Gallery  of  Art  are  but  two  of  the  visible  proofs  of  the  civic 
service  of  Washington  bankers. 

You  will  all  share  our  desire,  the  desire  of  our  country,  that  the  National 
Capital  should  be  made  in  every  respect  the  most  beautiful  in  the  world. 
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When  the  Pilgrims  set  foot  on  Plymouth  Rock  modern  banking  was  just 
beginning.  The  seed  of  freedom  in  three  centuries  has  reached  no  greater  growth 
than  the  seed  of  finance.  Those  who  planted  both  seeds  were  men  of  faith  who 
taught  by  example  that  men  should  walk  by  faith  rather  than  by  sight.  They 
were  practical  men  who  knew  that  sentiment  rules  the  world.  The  marvelous 
commercial  organization  which  is  the  characteristic  feature  of  our  civilization 
absolutely  depends  for  life  upon  the  sentiment  of  credit.  Its  gigantic  achieve- 
ments, undreamed  of  in  the  older  time,  are  possible  only  because  of  the  network 
of  banks,  which  is  the  nervous  system  of  commerce,  and  which  has  knit  all  peoples 
together  with  invisible  bonds  stronger  than  any  that  can  be  seen.  You  have  taken 
every  invention  that  quickens  communication  as  well  as  every  form  of  human 
ability  as  your  servant  in  the  task  of  making  money,  which  consciously  or 
unconsciously  is  the  task  of  making  the  world  move  forward  to  greater 
things.  By  conservative  innovation  you  have  brought  the  nations  to  mutual 
efficiency,  mutual  acquaintance  and  that  far  towards  mutual  good  will.  Wars 
cannot  be  made  without  you,  and  you  are  recognized  as  the  great  peacemakers. 
International  justice  is  to  be  established  as  the  substitute  for  war  by  you  quite 
as  much  as  by  statesmen  and  jurists.  You  control  an  unequaled  force  in  the 
affairs  of  men.  It  is  your  highest  honor  that,  making  all  due  allowance  for 
exceptional  cases  and  individuals,  it  can  be  truthfully  said  that  your  mighty  power 
is  in  general  used  for  the  advancement  and  enrichment  of  mankind. 

Your  power  and  your  character  and  your  record  naturally  suggest  that  you 
should  have  a leading  part  in  that  moral  renovation  in  the  business  world,  espe- 
cially with  reference  to  fiduciary  relations,  which  recent  revelations  make 
imperatively  necessary.  Once  more,  but  in  a new  way,  you  must  restore  impaired 
confidence  to  the  people,  this  time  by  convincing  business  men  of  other  minds 
not  only  that  honesty  is  the  best  policy,  but  that  integrity  is  more  precious  than 
money,  and  vital  to  the  republic.  The  old-fashioned  commercial  honor,  finer 
than  that  of  any  chivalry,  must  be  re-enthroned,  and  you  are  the  men  to  do  it. 
In  such  an  effort,  as  in  your  patriotic  endeavors  of  every  kind  and  in  your  zeal 
by  international  peace  through  international  justice,  for  international  welfare,  you 
will  have  the  Inspiring  leadership  of  the  foremost  American,  the  chief  pride  of 
the  National  Capital,  Theodore  Roosevelt,  President  of  the  United  States. 
(Applause.) 

#####* 

REPLY  TO  ADDRESS  OF  WELCOME. 

By  the  President  of  the  American  Bankers’  Association, 
Mr.  E.  F.  Swinney. 

ON  BEHALF  of  the  American  Bankers’  Association  I beg  to  make 
grateful  acknowledgement  of  your  cordial  welcome  to  this  capital 
city.  While  it  is  your  personal  home,  and  its  large  hospitalities 
are  peculiarly  in  the  keeping  of  yourself  and  other  residents  of 
the  District,  in  the  broader  sense  of  our  national  life  we  feel  at  home  in 
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Washington  city.  To  the  politician  it  is  the  temple  of  fame  that  shines  afar  in 
his  imagination  and  ambition.  It  is  the  Mecca  toward  which  he  ever  looks  with 
longing  eyes.  Some  of  us  so-called  “men  of  affairs,”  doubtless,  have  felt  the 
yearning  that  our  constituents  might  have  the  appreciative  sense  of  merit  to  send 
us  here  at  the  public  expense,  or  that  the  President  might  have  the  wisdom  to 
invite  some  of  us  to  come 'hither  to  take  charge  of  the  reserve  fund  in  the 
T reasury.  Despairing  of  that,  we  have  taken  advantage  of  reduced  rates,  and 
come  at  our  own  expense  to  tell  Congress,  Secretary  Shaw  and  the  Comptroller 
of  the  Currency  how  to  run  the  Treasury  and  take  care  of  the  finances  of  the 
nation.  If,  at  the  conclusion  of  this  convention,  the  republic  is  not  safe,  we  will 
return  to  our  respective  homes  with  the  firm  conviction  that  our  suggestions  have 
not  been  heeded. 

Of  one  thing  we  are  glad,  and  that  is  that  Congress  is  not  in  session,  as 
thereby  we  attract  more  personal  attention,  and  more  largely  share  the  unappro- 
priated hospitality  of  the  city,  and  have  freer  access  to  its  accumulated  “re- 
freshments.” (Applause.) 

We  do  not  crave  the  freedom  of  the  city,  or  care  to  have  its  keys  delivered 
over  to  us.  Where  there  is  too  much  liberty,  indulgence  may  take  the  place  of 
healthful  restraint,  and  if  anything  should  be  missed  while  we  are  here  it  might 
be  attributed  to  the  men  who  carried  the  key.  We  prefer  to  trust  ourselves 
as  guests  to  the  safer  guardianship  of  your  well-known  discretion  In  dealing  with 
untamed  Congressmen  and  untrained  statesmen.  (Applause.) 

J;:  .•>  ij. 


PRESIDENT’S  ADDRESS. 

Mr.  E.  F.  Swinney. 

The  conventions  of  this  Association  have  been  held  in  the 
cities  of  the  East,  West,  North  and  South,  but,  prior  to  this,  never 
before  in  the  nation’s  capital.  We  have  been  entertained  by  the 
princely  hospitality  of  the  world’s  greatest  metropolis  and  the  Golden 
Gate  has  swung  wide  to  bid  us  welcome,  but  to-day  for  the  first  lime  we 
meet  at  the  fountain  head  of  this  great  government.  The  heart  of  every 
true  American  swells  with  justifiable  pride  when  he  reflects  on  the  history  of 
this  city.  A little  more  than  a hundred  years  ago  it  was  but  a barren  place; 
less  than  a hundred  years  ago  it  was  sacked  and  burned  in  war.  To-day  no 
capital  in  the  world  is  a more  potent  force  for  peace  and  none  more  feared  in 
war;  none  more  beautiful  in  its  arrangements  and  architectural  adornment.  It  is 
the  city  of  our  fathers,  of  ourselves  and  of  our  children.  Here  no  narrow  sec- 
tional lines  divide  us  into  parties  or  factions;  no  borders  of- states  make  us  New 
Yorkers,  Kentuckians  or  Oregonians,  but  we  are  all  Americans.  We  realize,  as 
never  before,  that  this  government  of  ours  is  indeed  a national  government  and 
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not  the  weakly  governmental  force  of  separated  and  jealous  States.  We  have 
a common  pride  in  the  names  of  Jefferson  and  Jackson;  of  Lincoln  and  Grant 
and  Lee  and  of  that  splendid  galaxy  of  other  distinguished  statesmen,  soldiers  and 
patriots  who  have  builded  these  United  States  on  such  everlasting  foundations. 

To  bankers  Washington  is  of  especial  Interest.  The  whole  financial  history 
of  the  country  is  closely  interwoven  with  it.  Here  the  country’s  financial  laws 
are  enacted  and  from  here  enforced.  It  was  the  seat  of  the  first  great  bank  of 
the  United  States,  and  is  to-day  the  headquarters  of  the  largest  banking  institution 
in  the  country — the  Treasury  of  the  United  States.  The  national  banks  of  the 
country  look  to  Washington  for  their  legislation  and  largely  for  their  government. 
The  man  of  all  men  who  comes  nearest  being  the  arbiter  of  their  destinies,  the 
Comptroller  of  the  Currency,  issues  his  orders  from  here.  It  is,  therefore,  more 
than  an  ordinary  honor  and  one  of  which  any  should  be  proud  to  be  called  upon 
to  preside  over  this,  the  thirty-first  convention  of  the  American  Bankers’  Asso- 
ciation in  the  great  city  of  Washington. 

The  purposes  and  objects  of  our  gathering  are  too  well  known  for  me  to 
dwell  upon.  In  the  technical  sense  of  the  term,  our  Association  is  not  "organized 
for  pecuniary  profit”  and  yet  in  a broad  sense  it  leads  to  that  end.  By  the 
interchange  of  ideas,  by  listening  to  the  speeches  and  papers,  by  the  meeting  of 
the  brightest  and  best  bankers  and  learning  their  manner  and  methods  of  banking, 
each  of  us  returns  to  his  place  of  duty  better  qualified  to  conduct  his  business  for 
the  benefit  of  stockholder  and  depositor.  The  day  has  passed  when  a successful 
banker  can  be  a man  who  rests  content  to  be  merely  acquainted  with  the  highest 
interest  rates  obtainable  in  his  given  locality  and  the  financial  responsibility  of  his 
neighbors.  Time  was  when  banks  and  bankers  were  merely  thermometers  regis- 
tering the  local  financial  atmosphere  of  the  country,  but  to-day  in  the  larger 
sphere  of  business  undertakings  they  largely  create  that  atmosphere.  No  better 
illustration  of  this  can  be  given  than  the  attitude  of  the  bankers  during  the  period 
of  the  disastrous  silver  craze.  To  the  American  bankers  more  than  to  any  other 
class  of  business  men  is  due  the  fact  that  the  country  did  not  go  Irredeemably 
astray  on  the  question  of  the  monetary  standard.  Largely  by  reason  of  national 
and  state  associations,  the  bankers  were  better  acquainted  with  the  question  than 
any  other  class  of  men  and  acted  more  nearly  as  a unit  in  its  correct  solution. 
And  in*  the  bringing  about  of  such  a happy  result  these  meetings  have  been  of 
tremendous  aid.  I cannot  too  much  disparage  the  too  prevalent  notion  that  our 
meetings  and  conventions  are  merely  the  assemblages  of  good  fellows  for  a good 
time  and  are  not  of  practical  benefit.  They  are  practical  and  of  widespread 
benefit. 

The  business  of  the  Association  during  my  term  of  office  will  be  given  you 
in  detail  through  the  reports  of  the  Secretary,  Treasurer  and  the  various  com- 
mittees. When  elected  President,  a little  more  than  one  year  ago,  I asked  and 
expected  the  loyal  support  of  every  member  and  officer  of  the  Association.  The 
success  or  failure  of  the  year’s  work  depended  on  this.  It  is  a great  pleasure  at 
the  year’s  end  to  state  that  such  support  has  been  faithfully  and  loyally  given.  I 
would  bespeak  my  thanks  and  those  of  the  other  members  of  the  Association  to 
the  Secretary  and  Executive  Council  for  their  work  so  faithfully  and  con- 
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scientiously  done,  work  that  will  be  more  fully  appreciated  when  the  detailed 
statements  of  such  work  are  laid  before  you. 

Since  our  last  convention,  death  has  been  among  us  and  there  have  gone 
to  the  great  beyond  two  often  honored  and  now  highly  revered  by  this  Association 
— General  Charles  Parsons,  of  St.  Louis,  and  Mr.  Joseph  C.  Hendrix,  of  New 
York.  Mr.  Parsons  was  born  in  New  York  State,  but  hardly  before  attaining 
his  manhood  saw  the  advantages  of  the  then  far  West  for  a young  man  with  no 
capital  but  an  honest  determination  to  build  for  himself  a name.  He  settled  in 
St.  Louis  in  the  early  sixties  and  for  almost  forty  years  has  been  at  the  head  of 
one  of  the  most  solid  institutions  in  that  place.  He  was  one  of  the  original  num- 
ber of  bankers  who  met  at  Saratoga  and  organized  the  American  Bankers’  Asso- 
ciation, being  chosen  President  of  the  Association  a few  years  later.  He  died 
only  a few  weeks  ago,  leaving  a name  that  will  be  honored  so  long  as  history  tells 
of  the  men  who  aided  in  building  and  maintaining  the  high  standard  of  men 
in  that  great  Western  city. 

Since  my  boyhood  I have  known  Joseph  C.  Hendrix.  He  attained  his 
fame  and  reaped  his  honors  in  the  East,  but  we  of  the  West  are  proud  of  him  as 
a Western  product,  for  it  was  in  the  West  that  he  was  born  and  spent  his  early 
days.  When  scarcely  more  than  a boy  he  left  his  native  State  of  Missouri  and 
sought  forJune  in  the  activities  of  New  York.  His  first  work  there  was  as  a 
reporter  on  cne  of  the  leading  dallies,  and  it  was  done  so  well  that  he  was 
gradually  advanced  to  the  position  of  night  editor.  He  left  his  newspaper  career 
to  become  secretary  of  the  Brooklyn  Bridge  Company,  then  to  be  postmaster  of  the 
city  of  Brooklyn.  His  sphere  of  usefulness  widening,  he  was  elected  a member 
of  Congress,  where,  in  Washington,  as  in  Brooklyn,  he  measured  up  to  the  full 
standard  of  a statesman.  Some  of  the  leading  financiers  of  New  York  saw 
and  appreciated  his  sound  financial  ideas  and  business  methods,  and  he  was 
called  upon  to  become  the  head  of  the  second  largest  banking  institution  in 
America.  He  was  long  a member  of  the  Association  and  its  Executive  Council 
and  served  one  term  as  its  President.  Without  disparagement  of  any  man  it  can 
be  said  that  no  man  ever  contributed  more  materially  to  the  success  of  our 
Association  than  our  deceased  ex-Presldent.  In  business  he  was  regarded  as 
a man  of  cold,  calculating  facts,  but  no  one  could  ever  have  any  dealings  with 
him  without  appreciating  his  high  business  ability  and  his  utter  contempt  at  all 
times  for  any  of  the  little  things  so  often  found,  unfortunately,  in  men  holding  the 
highest  positions.  We  recall  with  pleasure  his  ready  wit,  appropriate  anecdotes 
and  forceful  talks  made  at  oiir  annual  conventions  and  at  council  dinners.  His 
life  and  career  will  spur  many  a young  man  on  to  success  and  forever  give  the 
He  to  that  false  notion  so  many  have  that  in  this  age  merit  is  not  fully  rewarded 
and  no  great  success  can  be  attained  without  “Influence,”  for  Joseph  C.  Hen- 
drix attained  for  and  by  himself  a name  and  fame  that  will  not  soon  perish; 
his  own  individual  efforts  and  abilities  were  the  only  Influences  he  possessed. 

I wish  I could  say  such  words  of  praise  of  another  one  recently  honored  with 
the  Presidency  of  the  American  Bankers’  Association  or  could  refrain  from 
speaking  of  him  at  all.  I cannot  in  justice  to  the  truth  do  the  former,  and  I can- 
not. without  a sense  of  cowardice,  do  the  latter.  I think  I ought  to  voice  the  deep 
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sense  of  chagrin  and  shame  that  every  member  here  feels  at  the  disgrace  brought 
upon  the  high  office  of  President  of  the  American  Bankers’  Association,  the  bank- 
ing profession  in  general  and  good  citizenship  everywhere  by  the  felony  of  one 
who  was  so  honored  by  us,  held  in  such  esteem  and  now  justly  occupying  a prison 
cell.  By  his  own  voluntary  act  he  stabbed  in  the  back  the  financial  institution 
of  which  he  was  the  heaa  and  exchanged  an  honored  career  for  a criminal  record. 

The  lives  of  the  men  to  whom  I have  referred  serve  to  "point  a moral  or 
adorn  a tale.  The  former  as  a model  and  an  incentive;  the  latter  as  a warning 
and  an  admonition. 

We  have  cause  to  congratulate  ourselves  upon  the  abundant  evidence  that 
the  past  year  has  been,  in  the  main,  marked  by  prosperity  in  all  lines  of  business, 
and  comparatively  few  bank  failures  have  occurred.  All  such  periods  have, 
however,  produced  a feeling  of  overconfidence  and  led  to  the  floating  of  unsound 
industrial  enterprises.  The  few  bank  failures  of  the  past  year  are  mostly  traceable 
to  excessive  loans  made  to  such  enterprises  or  their  promoters. 

The  present  statutory  provisions  of  the  national  bank  act  limiting  loans  to 
any  one  individual,  firm  or  corporation  to  ten  per  cent,  of  the  capital  stock  of  the 
lending  bank,  seems  to  be  inadequate.  I would  recommend  a change  in  the  bank- 
ing laws  permitting  banks  to  loan  one-tenth  of  their  combined  capital  and  surplus 
to  one  individual,  firm  or  corporation,  and  provide  suitable  penalties  for  any  bank 
violating  the  law.  At  the  same  time  I would  recommend  that  any  funds  passed 
to  surplus  be  reported  to  the  Comptroller  of  the  Currency  and  be  not  thereafter 
allowed  to  be  in  any  way  impaired  under  the  same  penalties  and  conditions  as 
now  prescribed  for  impairment  of  capital  stock.  These  amendments  would  tend 
to  remove  the  incentive  to  excessive  loans  and  also  provide  a larger  loaning  power 
to  the  banks.  Similar  provisions  in  State  laws  could  and  doubtless  would  be 
enacted.  A much  more  serious  abuse  lies  in  the  not  Infrequent  acts  of  managing 
officers  of  banks  making  large  discounts  to  themselves  out  of  the  bank’s  funds.  It 
is  an  observable  fact  that  in  a great  number  of  bank  failures  there  have  been 
found  among  their  assets  the  worthless  notes  of  high  officers  of  the  bank,  for  large 
loans,  frequently  without  any  security  at  all  or  with  "straw”  security,  which 
proved  to  be  absolutely  worthless.  This  is  a most  flagrant  and  reprehensible  vio- 
lation of  law,  to  say  nothing  of  business  efforts.  It  is  the  essence  of  personal  dis- 
honesty; it  is  a wanton  disregard  of  the  fundamental  conceptions  that  such 
officers  are  the  chosen  guardians  of  a trust  fund.  It  opens  wide  the  door  to  spec- 
ulation and  fraud,  and  it  is  travesty  upon  legitimate  banking.  We  should 
urge  Congress  to  deal  rigorously  with  these  abuses  by  pronouncing  them  as 
felonies,  with  extreme  pains  and  penalties;  and  we  should  urge  this  Association 
and  the  State  bankers’  associations  to  take  this  matter  before  their  respective 
State  legislatures,  so  as  to  compel  protection  where  there  is  wanting  official  integ- 
rity and  a proper  sense  of  propriety. 

On  the  ever-present  question  of  the  country’s  currency  system,  this  Asso- 
ciation spoke  at  San  Francisco  two  years  ago.  The  recommendations  of  the 
Currency  Committee  are  as  applicable  to-day  as  when  approved,  and  this  Asso- 
ciation should  see  that  these  recommendations  are  carried  to  speedy  success.  We 
all  agree  quality  and  not  quantity  comes  first.  Largely  through  the  Influence  of 
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our  Association,  and  as  I have  already  pointed  out,  quality  has  been  forever 
assured.  No  currency  in  the  world  rests  upon  a more  firm  and  solid  foundation 
to-day  than  does  ours.  On  the  question  of  quantity  your  voice  will  be  no  less 
potent  and  eventually  decisive.  Financiers  differ  as  to  the  proper  method  of 
assuring  at  all  times  a currency  ample  but  not  redundant,  elastic  but  not  capable 
of  ulterior  manipulation.  “Asset  currency”  and  “emergency  currency”  are  terms 
not  yet  capable  of  an  exact  definition.  It  has  been  said  that  “fools  often  rush  in 
where  angels  fear  to  tread.”  In  considering  this  question  let  us  not  emulate  the 
former  nor  arrogate  to  ourselves  the  wisdom  of  the  latter,  but  as  conservative, 
patriotic  business  men  may  we  solve  the  question  aright  and  having  once  made  up 
our  minds  have  the  courage  to  enforce  our  convictions. 

In  conclusion,  gentlemen  of  the  Association,  I wish  as  the  most  appropriate  of 
words  to  voice  the  sentiment  which  all  of  you  must  feel  of  good  will  and  wishes 
for  the  President  of  the  United  States,  who,  in  the  high  office  which  he  fills 
with  distinguished  abilities,  brings  to  bear  upon  questions  of  public  moment  a 
profound  sense  of  patriotism  and  sincere  desire  for  the  nation’s  and  the  indi- 
vidual’s good.  I am  sure  I utter  your  thought  in  hoping  for  him  continued 
health  and  strength  and  unmeasured  success  in  his  high  endeavors. 

We  congratulate  him  upon  the  happy  and  successful  outcome  of  his  long, 
wise  and  patient  labors  to  bring  peace  to  our  unhappy  and  warring  neighbors, 
and  we  express  the  hope  that  our  country  and  our  country’s  power  and  greatness 
may  ever  find  its  high  field  of  usefulness  In  promoting  the  arts  and  splendors  of 
unbroken  peace.  (Applause.) 
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The  President:  The  next  is  the  report  of  the  Secretary. 

SECRETARY’S  REPORT. 

September  1,  1905. 

To  the  American  Bankers  Association,  Gentlemen: 

For  two  years  the  work  of  the  Protective  Committee 
has  been  conducted  through  the  Secretary's  office  with  a 
reduction  of  expenses.  During  the  past  fiscal  year,  end- 
ing August  31,  1905,  the  Pinkerton  National  Detective 
Agency  has  obtained  splendid  results  towards  suppressing  crime  for  the 
Association.  They  have  captured  sixty-two  professional  bank  crim- 
inals, thirty-five  of  whom  have  been  convicted.  The  total  amount 
of  their  sentences  aggregate  eighty-four  years.  This  does  not  include 
nine  indeterminate  terms ; and  nineteen  of  those  arrested  are  now  await- 
ing trial.  William  Rudolph,  who,  with  George  Collins,  robbed  the 
Bank  of  Union,  Union,  Mo.,  and  later  on  killed  Detective  Schu- 
macher, was  executed  May  8,  1905,  at  Union,  Mo.  The  protective 
work  of  the  Association  last  year  cost  $26,031 .61 , while  for  the  year 
ending  August  31,  1904,  it  cost  $34,282.44,  a decrease  of 
$8,250.83,  although  the  membership  is  larger  now  than  ever  before. 
The  expenses  of  the  Protective  Committee  and  the  results  of  their  work 
for  the  last  five  years  are  as  follows: 


Paid 

Cost 

members. 

per  member. 

Total  expenses. 

Arrests. 

1901 

5,392 

$5,56 

$29,973.20 

54 

1902 

6,204 

5.28 

32,781.11 

56 

1903 

6,943 

5.93 

41,145.61 

50 

1904 

7,563 

4.53 

34,282.44 

75 

1905 

7,677 

3.39 

26,031.61 

62 

The  committee  adopted  this  year  a plan  of  issuing  monthly  re- 
ports to  members  and  the  press  of  the  country,  thus  calling  the  attention 
of  criminals  to  the  fact  that  the  committee  is  relentless  in  its  pursuit  of 
depredators  who  operate  against  members.  The  Protective  Com- 
mittee is  a secret  one,  and  a large  part  of  the  growth,  prestige  and 
importance  of  the  Association  is  due  to  its  labors. 

Sincere  thanks  are  due  its  members  for  their  earnest,  painstaking 
and  important  work ; their  names  being  unknown,  the  only  reward  they 
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can  receive  for  difficult  and  regular  labors  is  the  knowledge  that  their 
duties  are  well  performed  and  appreciated  by  other  members  of  the 
Association. 

Education. 

The  Committee  on  Education  has  organized  thirty-seven  chap- 
ters, an  addition  of  twelve  during  the  last  year.  The  efforts  of  this 
committee  have  been  towards  elevating  the  standard  of  educational 
work  to  even  a higher  plane  than  it  has  occupied.  The  total  mem- 
bership of  the  chapters  is  5,350,  being  an  increase  of  over  one  thou- 
sand in  twelve  months.  Fifty-one  students  have  already  passed  pre- 
liminary examinations  in  practical  banking,  eight  in  commercial  law 
and  thirty-six  in  political  economy.  There  are  299  applications  for 
preliminary  examiination  in  practical  banking,  1 78  in  commercial  law 
and  1 99  in  political  economy.  The  prom.otion  in  the  banks  in  which 
they  are  em.ployed  of  many  clerks  who  have  taken  an  active  interest  in 
the  work  of  these  chapters,  shows  that  they  are  not  only  improving 
themselves,  but  that  the  work  of  the  Committee  on  Education  is  being 
recognized  by  the  banks  of  the  country. 

Uniform  Laws. 

The  Committee  on  Uniform  Law  has  helped  towards  the  adop- 
tion of  the  Negotiable  Instruments  Law  by  States  who  have  not 
already  taken  it  up.  Kansas,  Michigan,  Missouri  and  Nebraska  have 
adopted  it  during  the  past  year,  making  a total  of  twenty-nine  States 
now  having  this  law  on  their  statutes. 

Bank  Money  Orders. 

Over  six  hundred  members  of  the  American  Bankers’  Associa- 
tloq  are  now  using  the  form  of  order  adopted  a year  ago  by  the 
Association.  One  m.ember.  The  Amierican  Bank,  Manila,  P.  I., 
failed  while  sixteen  m.oney  orders,  amiounting  to  $1,1  75.00,  were  in 
transit.  These  orders  were  promptly  paid  upon  presentation  by  the 
American  Surety  Company,  who  guaranteed  them,  for  the  profit 
obtained  by  selling  orders  at  the  rate  of  $5,00  per  $1,000.  This 
company  is  now  selling  orders  to  members  of  the  Association  which 
can  be  filled  in  up  to  an  excess  amount  of  $100.00  each,  where 
formerly  the  limit  was  $25.00.  During  the  past  year  twenty-one 
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State  Bankers’  Associations  have  endorsed  the  order  and  recom- 
mended its  use  to  their  members. 

The  Cipher  Code. 

The  Cipher  Code  Committee  appointed  at  the  last  Convention 
are  entitled  to  the  thanks  of  the  Association  for  their  laborious  and 
excellent  work  in  compiling  the  best  secret  code  yet  devised  for  the  use 
of  banks  and  bankers.  The  need  of  the  code  was  recognized  by  the 
chairman,  Mr.  F.  F.  Blossom ; he  compiled  it  and  presented  the  result 
of  his  labor  to  the  Association.  Under  the  direction  of  the  com- 
mittee numbered  codes  have  been  issued  to  every  member  of  the 
American  Bankers’  Association;  numerous  letters  received  show  that 
the  code  is  filling  a long-felt  want,  and  is  daily  growing  in  importance. 

The  Sections. 

The  Trust  Company  Section  is  still  advancing,  and  its  member- 
ship has  increased  from  498  to  638. 

The  Savings  Bank  Section  during  the  same  period  has  increased 
from  61  6 to  735  members. 

Routine  Work. 

During  the  fiscal  year  ending  August  31,  1905,  7,900  special 
letters  and  1 1 1 ,000  circulars  and  reports  have  been  issued  from  the 
Secretary’s  office. 

The  membership  and  resources  of  the  Association  have  increased 
as  follows: 

Paid  membership.  Annual  dues. 


September  1,  1875 1,600  $11,606 

September  1,  1885 1,395  10,940 

September  1.  1895 1,570  12,975 

August  31,  1905 7,677  127,750 

Interest  on  $10,000  Government  Bonds  of  1925.  400 


Making  the  total  Income $128,150 


During  the  past  year  1 ,038  members  were  lost  through  failure, 
liquidation,  consolidation  and  withdrawal  from  the  Association.  This 
reduced  the  membership  September  1,  1904,  to  6,525.  One  thou- 
sand one  hundred  and  fifty-two  members  have  joined  since  that  date. 
More  members  joined  the  Association  last  year  than  ever  before  in 
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the  history  of  the  organization.  Their  aggregated  capital,  surplus 
and  deposits  now  amounts  to  $l  1,460,875,527. 

In  closing  my  tenth  consecutive  term  as  your  Secretary,  I wish 
to  thank  most  sincerely  the  officers,  active  committees,  members  and 
the  clerical  force  in  my  office  for  their  earnest  and  cheerful  co-opera- 
tion, without  which  such  progress  would  have  been  an  impossibility. 

Respectfully  submitted, 

James  R.  Branch, 

Secretary. 

(Applause.) 

The  President:  I believe  for  the  first  time  in  the  existence 

of  the  American  Bankers’  Association  we  have  with  us  the  representa- 
tive of  a foreign  nation,  engaged  in  the  banking  business.  I would 
ask  Mr.  Blyth,  general  manager  of  the  Union  Bank  of  Scotland,  to 
come  upon  the  stage.  (Applause.) 

Mr.  C.  a.  Pugsley,  President  Westchester  County  National 
Bank,  Peekskill,  N.  Y. : Mr.  President,  an  event  of  transcendant  im- 

portance, not  only  to  humanity,  but  to  the  financial  and  commercial 
interests  of  the  world,  has  recently  transpired  in  the  little  town  of 
Portsmouth,  New  Hampshire.  Through  the  initiative  of  the  Pres- 
ident of  the  United  States,  through  his  wise  counsellings,  and  splendid 
efforts,  an  honorable  peace  has  been  secured  to  Russia  and  Japan,  a 
peace  which  means  for  these  nations,  for  all  civilized  countries,  I 
believe,  a new  era  of  prosperity  and  commercial  advantage  and  a new 
and  stronger  incentive  for  the  nations  to  submit  their  grievances  to 
arbitration.  I believe,  Mr.  President,  that  when  a man  has  wrought 
a great  deed  in  a great  way  he  is  deserving  of  great  credit,  and  it 
seems  eminently  fitting  therefore  that  this  Convention  should  pause  in 
its  deliberations  to  express  its  appreciation  of  the  magnificent  work  of 
President  Roosevelt  in  the  interests  of  peace.  (Applause.) 

I move  you,  therefore,  Mr.  President,  the  adoption  of  the  reso- 
lution that  I am  about  to  read: 

“Reso/ved,  That  the  American  Bankers’  Association,  assembled 
in  its  thirty-first  annual  convention,  extends  its  thanks  to  the  President 
of  the  United  States  for  his  untiring  efforts  and  eminent  services  in  the 
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interest  of  humanity  and  civilization,  which  were  so  abundantly 
crowned  with  success  in  the  honorable  treaty  of  peace  at  Portsmouth, 
and  that  this  Association  expresses  its  appreciation  of  the  President’s 
unselfish  action  and  courage  in  taking  the  initiative  to  restore  to  Russia 
and  Japan  those  peaceful  relations  that  must  of  necessity  tend  toward 
a greater  and  higher  development  of  civilization  and  make  for  the 
betterment  of  mankind.” 

Mr.  W.  S.  Jennings,  Vice-President  Florida  Bank  and  Trust 
Company,  Jacksonville,  Fla. : Mr.  President,  coming  from  the  far 

South,  I want  to  reiterate  and  emphasize  the  feeling  that  has  been 
presented  in  the  resolution  we  have  just  heard  read.  Coming  as  I do 
from  the  Southland,  we  all  love  peace,  and  we  love  the  President  of 
the  United  States.  (Applause.)  I would  not  feel  satisfied  to 
remain  silent  here  and  hear  the  words  of  patriotism  that  thrill  all 
Americans  without  arising  to  second  the  resolution.  (Applause.) 

The  President:  You  have  heard  the  resolution,  and  I think 

in  a matter  of  this  kind  we  should  take  a rising  vote. 

The  resolution  was  unanimously  adopted  by  a rising  vote. 


The  President:  We  will  now  be  favored  with  an  address 

by  Secretary  of  the  Treasury  Honorable  Leslie  M.  Shaw. 

TRADE  EXPANSION. 

Address  by  Hon.  Leslie  M.  Shaw,  Secretary  of  the 

Treasury. 

The  nations  of  earth  sell  to  each  other  $10,000,000,030  worth  of 
merchandise  per  annum,  one-eighth  of  which  originates  in  the  United 
States,  and  one-ninth  of  this  grand  aggregate  finds  our  ports  for 
ultimate  consumption.  Within  the  last  half  century  the  United 
States  has  not  only  assumed  Importance  among  commercial  countries,  but  in 
the  last  decade  she  has  become  the  greatest  commercial  nation  of  the  world. 
Not  only  do  her  exports  exceed  those  of  any  other  country,  but  her  domestic 
commerce  is  two  and  one-half  times  as  large  as  the  aggregate  international  com- 
merce of  the  round  earth.  While  the  eighty  and  more  commercial  countries  are 
selling,  the  one  to  the  other,  merchandise  worth  $10,000,000,000,  the  American 
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people  sell  to  each  other  merchandise  worth  practically  $25,000,000,000.  These 
stupendous  and  incomprehensible  figures  make  some  of  us  proud,  some  arrogant. 
They  should  make  us  all  thoughtful,  and  prevent  any  of  us  from  becoming 
recklessly  critical. 

We  point  with  pride  to  our  export  trade  of  a billion  and  a half,  and  with 
our  thumbs  in  the  armholes  of  our  waistcoats  we  contemplate  our  skill  and  fore- 
sight and  our  ability  as  international  merchants.  Will  I be  pardoned  if  I suggest 
that  this  export  trade  is  due  in  no  very  large  degree  to  our  skill  either  as  interna- 
tional bankers  or  as  international  merchants? 

We  grow  three-fourths  of  the  cotton  of  the  world,  and  there  being  no  other 
limitless  supply  the  world  comes  to  us  for  it.  It  comes  willingly  and  it  comes 
in  its  own  ships. 

The  world  never  has  six  months’  food  in  store.  If  harvests  should  cease  to 
follow  seedtime  for  six  months,  the  world  would  starve.  Again,  the  United  States 
is  fortunate,  for  her  farms  annually  yield  largely  in  excess  of  what  eighty  million 
people  can  consume,  and,  as  in  the  days  of  Joseph,  a starving  world  goes  to 
EgyPb  or  to  the  United  States,  or  wherever  there  is  an  excess  of  corn  or  other 
food,  and  now,  as  then,  it  provides  its  own  conveyances.  It  requires  no  inter- 
national merchant  to  sell  raw  cotton  to  countries  which  grow  none,  or  food 
products  to  people  who  produce  less  than  they  consume. 

We  produce  400,000  tons  of  copper  per  annum — more  than  half  of  the 
world’s  aggregate.  Of  this  we  consume  somewhat  over  200,000  tons  and  export 
nearly  as  much.  This  being  the  source  of  greatest  supply,  the  world  again  comes 
for  our  surplus,  and  comes  in  its  own  ships.  It  requires  no  international  merchant 
to  sell  copper. 

We  produce  73  per  cent,  of  the  world’s  supply  of  refined  petroleum.  It 
would  seem  to  require  neither  an  Intenatlonal  merchant  nor  a merchant  marine 
to  market  our  surplus  petroleum.  The  Standard  Oil  Company,  however,  in  its 
international  business  has  found  It  convenient  to  provide  ships. 

Of  our  aggregate  exports,  about  $1 ,000,000, 0(X)  consists  of  raw  cotton,  food 
products,  petroleum  products,  crude  copper,  lumber,  and  other  raw  materials  and 
crude  articles,  of  which  we  produce  a surplus,  which  the  world  not  only  needs 
but  must  have. 

The  time  is  coming,  gentlemen — with  our  increasing  population  more  largely 
urban  than  ever,  with  factories  multiplying  more  rapidly  than  farms,  with  limitless 
manfuacturlng  resources,  and  matchless  aptitude  for  production — when  the  United 
States  will  need  new  and  Important  markets.  The  world  may  come  to  us  in  its 
own  ships  for  the  products  of  our  farms  and  the  raw  products  of  our  mlnes,''^ 
but  it  will  not  come  in  its  own  ships  for  the  finished  products  of  our  factories. 
The  time  is  coming  when  we  will  need  international  bankers  and  international 
merchants  and  an  international  merchant  marine. 

I am  well  aware  that  this  is  not  supposed  to  be  a popular  theme,  but  I did 
not  accept  your  courteous  invitation  for  the  purpose  of  discussing  subjects  on 
which  all  good  men  agree.  I accepted  for  the  purpose  of  bringing  to  your 
consideration  questions  which  public  speakers  usually  avoid,  to  the  end  that 
you  may  think  them  over,  talk  them  over  by  your  firesides  and  in  your  placet 
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of  business,  in  the  hope  that  we  may  some  time,  and  as  soon  as  possible, 
agree  upon  some  course,  some  policy,  that  will  restore  our  flag  to  her  deserved 
place  on  the  seas  and  give  to  American  enterprise  its  share  of  the  carrying  trade 
of  the  world. 

I am  well  aware  that  there  are  some,  and  they  are  not  confined  to  any  one 
party  or  to  any  one  locality — they  are  prominent  in  both  parties,  and  are  found  on 
the  shores  of  New  England  and  on  the  prairies  west  of  the  Mississippi — who  urge 
that  we  need  do  nothing  more  than  gracefully  surrender  a portion  of  our 
$25,000,000,000  of  domestic  commerce,  and  then,  by  a logic  which  I do  not 
understand,  we  will  get  so  much  larger  share  of  the  world’s  $10,000,000,000 
export  trade  as  to  fully  compensate  ourselves,  and  that  in  addition  we  will  make 
the  world  happy.  I quite  agree  with  them  that  it  would  make  our  competitors, 
happy.  But  I will  not  discuss  that  question.  I desire  to  confine  my  remarks  to 
the  importance  of  a merchant  marine. 

Over  one  hundred  years  ago  Congress  passed  an  act  giving  to  the  American 
shipbuilder  and  the  American  shipowner  a monopoly  of  cur  coastwise  trade. 
Since  then  political  parties  have  passed  into  forgetfulness  and  others  have  come 
and  gone.  Administrations  have  changed  again  and  again,  but  that  old  law 
remains  intact.  It  has  been  often  assailed,  but  no  party  has  dared  to  repeal  it. 
It,  therefore,  has  the  stamp  of  non-partisan  approval.  As  a result  we  have  the 
largest  and  cheapest  coastwise  trade  in  the  world.  The  Detroit  River  floats 
more  tons  of  American  freight  than  all  the  foreign  commerce  that  enters  London, 
Liverpool  and  New  York  City  combined,  and  under  every  ton  is  a ship  built 
of  American  materials,  by  American  workmen,  owned  by  American  capital, 
operated  by  American  enterprise,  and  over  every  pound  floats  the  Stars  and 
Stripes.  This  country  certainly  possessed  some  measure  of  statesmanship  in  the 
days  of  James  Madison,  and  wisdom  did  not  die  with  the  fathers  or  the  law 
ere  this  would  have  been  repealed. 

Practically  a half  century  ago  the  present  minority  party  Inaugurated,  and 
the  present  majority  party  adopted,  a policy  of  liberality  to  the  promoter.  It 
gave  subsidies  of  money,  or  subsidies  of  land,  or  both  money  and  land,  to  encour- 
age the  construction  of  trans-State  and  transcontinental  railways.  The  Union 
Pacific,  the  Southern  Pacific  and  the  Northern  Pacific  railroads  each  received 
government  aid.  These  roads  opened  an  empire  of  matchless  resources,  and  here 
our  ever-increasing  population  found  ample  room  and  abundant  opportunity. 
They  improved  farms,  developed  mines  and  bullded  States  yielding  a commerce 
which  has  made  these  roads  in  turn  self-supporting,  so  that  no  county.  State,  or 
the  general  government,  longer  grants  aid  to  new  roads.  We  not  only  have  the 

largest  and  best  railroad  system  in  the  world,  but  the  cheapest  rates  in  the  world. 

Not  only  has  the  general  government  subsidized  domestic  commerce  by 
direct  appropriations  from  the  public  treasury  in  aid  of  railroads,  but  it  annually 
subsidizes  commerce,  both  domestic  and  foreign,  by  large  appropriations  for  the 
improvement  of  rivers  and  harbors.  No  difficulty  is  ever  experienced  in  passing 
a river  and  harbor  bill  if  its  benefits  are  sufficiently  distributed. 

The  government  is  now  enlarging  not  only  the  scope,  but  also  the  amount  of 

its  bounty.  It  has  paid  fifty  millions  for  the  right  to  dig  a ditch  in  aid  of  in- 
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ternational  commerce,  and  proposes  to  pay  two  hundred  millions  more,  or  five 
hundred  millions  more,  if  necessary,  in  the  construction  of  that  international 
ditch,  other  millions  in  its  maintenance  and  no  end  of  millions,  if  necessary, 
in  its  defense.  Then  after  all  this  outlay  we  are  under  contract  to  grant  its  use, 
for  all  time  to  all  the  wold,  on  the  same  terms  as  to  the  people  of  the  United 
States.  At  first  blush  one  might  expect  partisan  opposition  instead  of  non-partisan 
co-operation.  But  so  manifestly  wise  is  the  enterprise,  so  abundantly  able  is  the 

government  to  bear  the  expense,  and  so  many  are  the  advantages  to  be  derived 

therefrom,  that  throughout  the  length  and  breadth  of  the  nation  no  voice  is 
heard  against  it. 

You  may  find  it  necessary  to  glance  at  the  map  before  you  appreciate  that 
it  is  about  the  same  distance  from  the  principal  ports  of  Europe  to  San  Francisco 
via  Cape  Horn  as  from  New  York  to  the  same  port.  It  is  also  about  the  same 
distance  from  the  principal  ports  of  Europe  to  San  Francisco  via  the  Suez  Canal 
as  from  New  York  to  the  same  destination  via  the  Straits  of  Magellan.  Cut 
the  Isthmian  Canal  and  it  will  be  about  the  same  distance  from  New  York  to 
Hongkong  via  Panama  as  from  Liverpool  to  Hongkong  via  Suez.  The  comple- 
tion of  the  canal  will  move  the  line  of  equal  distance  from  the  eastern  to  the 

western  shore  of  the  Pacific.  Have  no  fear,  brethren,  we  will  get  the  worth 

of  our  money,  provided  we  place  ourselves  in  position  to  get  our  share  of  the  use 
of  the  canal. 

The  markets  of  South  America,  South  Africa  and  the  adjacent  Islands  are 
just  being  developed.  The  eyes  of  the  world  are  upon  them.  The  merchant 
nations  of  Europe  know  where  they  are  located,  and  they  are  establishing  banks 
and  warehouses  within  them,  and  they  have  already  established  regular  and  fast 
lines  of  steamers  to  them.  The  United  Slates,  with  few  exceptions,  has  neither 
banks,  nor  commission  houses,  nor  warehouses  in  these  ports,  nor  has  it  means  of 
communication  with  them,  except  through  old,  wornout,  dilapidated  ships,  sailing 
under  foreign  flags  and  making  eight  or  ten  knots  an  hour. 

The  United  States  imports  a million  dollars’  worth  per  day  of  tropical 
and  semi-tropical  products.  It  sends  to  Europe,  In  excess  of  everything  we  re- 
ceive from  Europe,  a million  dollars  a day  in  raw  materials  and  food  products 
such  as  I have  described;  and  Europe  in  turn  sends  a million  a day  to  the  ports 
of  South  America,  South  Africa  and  the  islands  adjacent.  I do  not  need  to 
tell  you  of  the  great  number  of  ships  that  sail  the  triangle.  They  start  from  home 
with  a cargo  of  finished  products  which  they  leave  in  those  Southern  ports,  then 
load  with  coffee,  rubber,  hemp,  sisal,  mahogany,  dye  woods,  and  fruits  for  the 
United  States,  then  take  a load  of  our  raw  materials,  cotton,  copper,  petroleum, 
and  food  product,  back  to  Europe. 

I have  been  many  times  taken  to  task  for  remarks  like  these.  I have 
received  letters,  for  Instance,  from  certain  commercial  associations,  the  principal 
officers  of  which  are  Interested  in  foreign  steamship  lines,  calling  my  attention  to 
the  fact  that  means  are  at  hand  for  carrying  to  these  Southern  ports  all  the 
merchandise  that  America  sends  thither.  Gentlemen,  I have  never  taken  the 
p>osition  that  what  goods  we  ship  to  South  America  do  not  ultimately  reach  those 
ports.  I have  sometimes  called  attention,  however,  to  the  fact  that  the  quickest 
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way  to  go  to  South  America,  or  to  send  mail  to  South  America,  or  to  ship 
freight  to  South  America,  and  the  most  usual  way  is  to  send  first  to  Europe  and 
thence  to  the  ports  of  destination.  A large  share  of  our  paltry  commerce  with 
those  countries  does  actually  go  by  way  of  Europe,  rather  than  in  these  old  scows, 
owned  by  the  men  who  take  the  position  that  because  there  are  ways  in  which 
goods  can  be  sent  thence,  therefore  no  occasion  exists  for  improving  the  means 
of  communication. 

Iowa  was  dotted  with  settlements  long  before  railroads  tapped  the  Territory. 
In  those  days  some  grain  was  grown,  and  the  little  that  was  grown  was  hauled  in 
w'agons,  frequently  a hundred  miles  and  sometimes  more.  A few  cattle  were 
fattened,  and  they  were  driven  sometimes  four  hundred  miles  to  market.  There 
were  trails,  even  then,  and  sometimes  roads.  Some  hogs  were  fattened.  These 
were  killed,  their  carcasses  frozen  and  hauled  to  market — a process  which  con- 
sumed sometimes  weeks  and  frequently  entailed  an  expense  exceeding  the  value 
of  the  freight  carried.  But  in  those  days  Iowa  did  not  contribute  very  much  either 
to  Interstate  or  to  international  commerce.  Not  until  railroads,  encouraged  by 
government  aid,  were  built,  did  her  commerce  multiply,  and  not  until  these  became 
of  the  best  did  she  take  rank  and  contribute  abundantly. 

I am  also  aware,  for  my  attention  has  been  called  thereto  repeatedly  by  letter, 
and  more  frequently  still  by  editorial  comment,  that  a representative  of  the 
Department  of  Commerce  and  Labor,  sent  to  South  America  for  the  purpose  of 
investigating  this  subject,  has  reported  that  there  are  meems  of  communication 
between  the  United  States  and  South  America.  I have  read  his  reports,  and  I 
beg  my  critic’s  pardon,  for  the  distinguished  college  professor  does  not  take  the 
position  assumed  by  the  steamship  companies,  that  existing  means  of  communi- 
cation are  satisfactory,  or  that  they  should  not  be  Improved.  Permit  a few  extracts 
from  Professor  Hutchinson’s  report: 

Suffice  it  to  say  that  the  servuce  from  Europe  is  carried  on  by  large  zmd  fast 
steamers,  thoroughly  equipped  in  every  way  for  freight,  passenger,  and  mall 
business,  running  on  accurate  schedule  time,  and  giving  regular  communication 
beween  Brazil  and  Europe,  in  each  direction,  at  least  six  times  per  month,  while 
the  steamers  from  the  United  States  are  small  and  slow,  have  only  inferior 
accommodations  for  passengers,  and,  with  the  exception  of  a single  sailing  each 
month,  are  more  or  less  irregular  as  to  time  of  departure  and  arrival.  It  is 
thus  often  possible  to  get  much  quicker  delivery  of  an  order  from  England  or 
Europe  than  from  the  United  States. 

After  expressing  the  opinion  that  this  inferiority  of  American  service  does  not 
seriously  affect  large  wholesale  dealers  in  standard  grades  and  sizes  of  goods, 
because  the  cables  run  independently  of  the  malls,  he  adds: 

With  smaller  dealers  and  smaller  orders,  as  well  as  in  all  larger  orders,  where 
full  and  specific  instructions  have  to  be  given  as  to  sizes,  shapes,  weights  and 
grades  of  goods,  the  malls  must  be  used,  and  I have  met  with  many  complaints 
as  to  the  Inadequacy  of  the  service.  I have  heard  of  Instances  in  which  it  took 
twice  as  long  to  get  such  orders  from  the  United  Slates  as  from  Europe. 

In  speaking  of  the  flag  as  a means  of  advertising,  he  says: 

At  present  our  flag  is  never  seen  here  except  on  an  occasional  warship,  or 
private  yacht,  or  an  out-of-date  sailing  vessel.  The  mass  of  the  people  scarcely 
know  that  such  a country  as  the  United  States  exists,  and  those  who  do  know  it, 
most  of  them,  have  but  the  dimmest  notion  of  the  vast  economic  activities  of  our 
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people.  This  is  a market  peculiarly  sensitive  to  notions  of  fashion  and  prestige. 
Most  of  the  population,  all  except  the  very  few  who  have  traveled  in  the  United 
States,  have  exalted  ideas  as  to  the  greatness  of  England,  France  and  Germany, 
and  the  "fasaionableness”  of  using  commodities  produced  in  those  countries. 
There  is  not  the  slightest  question  that  these  impressions  are  deepened  by  visible 
illustration  of  the  superiority  of  European  merchant  marine  in  Brazilian  ports. 

These  Instances  are  from  the  one  expert  quoted  by  the  owners  of  foreign  ships 
and  by  the  press  as  having  reported  that  the  means  of  communication  with  South 
America  are  ample  for  the  amount  of  commerce  that  now  exists. 

But  suppose  that  were  true,  gentlemen.  There  are  no  such  agents  of  com- 
merce as  the  representatives  of  transportation  companies.  Senator  Proctor  once 
told  me  that  his  company  had  a large  Australian  trade  in  marble,  but  he  said  it 
was  through  no  skill  or  foresight  of  the  company.  A line  of  steamships  had 
begged  that,  instead  of  going  back  empty  after  having  brought  Southern  products 
to  the  United  States,  or  of  going  to  Europe  for  a cargo,  they  might  be  permitted 
to  carry  some  marble  to  Australia.  Thus,  through  the  skill  and  enterprise  of 
a foreign  transportation  company,  so  large  a trade  in  marble  was  established  that 
the  company  is  now  compelled  to  have  representatives  down  there.  I have 
never  heard  of  any  manufacturers  of  cotton  goods  or  of  household  utensils,  or 
of  anything  else  produced  in  competition  with  Europe  to  whom  the  owners  of 
European  steamship  lines  have  offered  any  special  advice  or  encouragement. 

One  great  difficulty  in  getting  a foothold  in  these  markets  is  to  get  our  pro- 
ducers Interested  in  the  subject.  For  this  purpose  the  government  goes  to  great 
expense  in  getting  consular  reports  on  conditions  in  these  foreign  ports.  These 
reports  are  regularly  published  in  pamphlet  form  for  general  distribution.  Quan- 
tities of  them  go  to  Europe,  however,  and  are  furnished,  not  as  we  furnish  them, 
to  whomever  asks  them,  but  they  are  sent  direct  to  the  concerns  engaged  in  the  trade 
at  the  ports  whence  the  report  is  made.  These  reports  are  full  of  statements 
to  this  effect.  I quote  again  from  Professor  Hutchinson,  he  being  the  principal 
authority  of  those  who  oppose  every  means  for  the  creation  of  a merchant  marine. 
He  says: 

As  I came  South  I found  conditions  much  more  encouraging,  and  here  in  Rio 
de  Janeiro  and  in  the  neighboring  State  of  Sao  Paulo,  I have  been  deeply  im- 
pressed with  the  possibilities  which  are  awaiting  development.  It  is  pleasant  to 
note  an  undercurrent  of  friendliness  toward  the  United  States,  and  a seeming 
wllllrgness  to  meet  any  advances  our  people  may  make  at  least  half  way.  There 
is  a great  field  awaiting  development  if  our  exporters  can  be  made  to  believe 
that  it  is  worth  while  to  employ  the  right  methods. 

Does  any  one  doubt  that  an  American  line  of  steamships  making  regular 
trips  to  Rio  de  Janeiro,  the  government  paying  the  loss  until  the  trade  is  estab- 
lished, would  knock  at  the  door  of  every  factory  in  the  United  States,  submit 
samples  of  the  goods  consumed  by  the  people,  and  beg  their  production  and  the 
privilege  of  carrying  them?  In  the  same  report.  Professor  Hutchinson  says: 

“New  lines  established  now  would  have  to  run  at  a loss  for  a very  con- 
siderable time.  Of  this  there  can  be  no  doubt.” 

In  the  same  trade  report  in  which  Professor  Flutchlnson’s  oft-quoted 
article  appears  is  an  article  by  A.  T.  Wills,  ^who  was  sent  abroad  by  the  New 
York  Commercial  to  inquire  into  trade  conditions,  from  which  I quote: 
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The  Germans  are  especially  aggressive,  and  many  of  the  German  houses  are 
doing  the  business  we  ought  to  be  doing.  If  they  see  that  American  goods  are  in 
demand  they  get  samples  of  them,  send  them  home  and  invite  the  manufacturers  to 
imitate  the  articles,  even  if  they  are  inferior,  and  thereby  get  the  trade.  This  is 
not  difficult,  for  there  is  no  representative  of  the  American  interests  on  the  spot 
to  defend  our  goods. 

Does  any  one  doubt  that  an  American  line  of  steamships,  in  part  dependent 
upon  the  traffic,  would  see  that  our  goods  were  defended?  He  further  says: 

Spain  has  the  East  India  and  Egypticin  cotton  market  to  draw  upon  as  well 
as  ours,  has  good  shipping  facilities,  and,  more  important  than  all  this,  turns 
out  goods  which  the  Spanish-speaking  people  all  over  the  world  want.  It  gets 
the  trade,  because  its  manufacturers  turn  out  goods  to  meet  the  requirements, 
rather  than,  as  we  do,  try  to  educate  their  customers  to  take  what  they  produce. 

The  reports  are  literally  full  of  specific  instances  where  our  manufacturers 
have  refused  to  change  their  patterns  to  meet  the  conditions  of  South  American 
trade,  or  where  they  have  abandoned  a trade  partly  established  whenever  there 
has  been  a local  demand  sufficient  to  keep  their  factory  employed.  Does  any  one 
doubt  that  the  representatives  of  American  transportation  companies  would  do 
much  toward  correcting  these  defects? 

Possibly  some  one  will  say,  “Who  cares  particularly  for  the  American 
manufacturer?  It  is  his  business,  not  ours.”  Yes,  but  it  is  my  business  also. 
I own  some  farms  in  Iowa  and  I want  my  tenants  to  feed  the  men  who  manu- 
facture for  these  markets.  I am  selfish.  In  fact,  I am  so  selfish  that  I desire 
every  Industry  under  our  flag  to  prosper,  and  I hope  I am  wise  enough  to  know 
that  no  one  class  of  American  people  ever  did  prosper  except  when  all  our 
people  prospered.  I hope  I am  wise  enough  to  know  that  the  prosperity  of  any 
one  class  means  the  prosperity  of  all. 

The  United  States  is  the  owner  of  the  Philippine  Islands,  and  these  posses- 
sions, plus  the  Panama  Canal,  plus  a merchant  marine,  would  Insure  to  the 
American  people  somewhat  more  than  their  present  ten  per  cent,  of  the  one 
thousand  millions  of  trade  washed  by  the  shores  of  the  Pacific. 

We  occupy  the  best  position  on  the  map.  We  have  the  most  convenient 
form  of  money  In  the  world.  We  speak  the  language  of  commerce.  Our  farms 
produce  more  than  the  farms  of  any  other  country.  Our  mines  yield  gold  literally 
by  the  carload,  silver  by  the  train  load,  and  there  is  unloaded  on  the 
shores  of  a single  commonwealth  more  Iron  ore  than  any  other  country 
produces.  Our  forests  yield  one  hundred  million  feet  of  lumber  for  every 
day  of  the  calendar  year.  Our  factories  turn  out  more  finished  products 
than  all  the  factories  of  Great  Britain  and  Germany  combined  by  more 
than  three  thousand  millions  every  twelve  months.  We  transport  this  matchless 
product  of  farm  and  factory,  forest  and  mine,  from  the  interior  to  the  sea  at  one- 
third  what  similar  services  cost  anywhere  else  beneath  the  skies.  We  carry  It 
from  point  to  point  along  the  coast  In  better  vessels,  on  quicker  time,  and  at 
cheaper  rates  than  others.  But  at  our  coast  line  we  are  brought  to  an  abrupt  halt. 
Here  we  are  no  longer  Independent.  Our  foreign  commerce  is  four  times  as 
large  as  forty  years  ago,  but  we  carry  in  our  own  ships  only  one-third  as  many 
gross  tons  as  forty  years  ago.  We  have  protected  and  encouraged  every  interest 
but  our  merchant  marine,  and  every  protected  Interest  has  flourished.  We  have 
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every  facility  for  international  commerce  except  international  merchants,  interna- 
tional bankers,  and  an  international  merchant  marine.  Shall  we  not  have 
these?  I am  not  urging  ship  subsidies.  I am  speaking  of  results,  not  of  methods. 
If  we  will  but  take  advantage  of  our  opportunities  we  will  send  these  products 
of  farm  and  factory  under  every  sky  and  into  every  port,  and  make  our  financial 
centres  the  clearing-houses  of  at  least  a fraction  of  the  world’s  trade. 
(Applause.) 
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The  President:  We  will  now  listen  to  the  report  of  the 

Treasurer,  Mr.  Ralph  Van  Vechten,  Vice-President  Commercial 
National  Bank,  Chicago,  111. 

Mr.  Van  Vechten  read  the  following  report: 

TREASURER’S  REPORT. 

American  Bankers"  Association,  Gentlemen: 

Financial  statement  of  the  membership  account  from  September 
1 , 1 904,  to  September  1 , 1 905  : 

September  1,  1904. 

T o cash. 

Standing  Protective  Committee $26,031.61 

Committee  on  Education 8,035.93 

Committee  on  Fidelity  Insurance 1,032,50 

Committee  on  Bank  Money  Orders 271.17 

Committee  on  Cipher  Code 2,144.15 

Committee  on  Uniform  Laws 54.00 

Savings  Bank  Section 3,189.97 

Trust  Company  Section 4,240.34 

Executive  Council  meeting.  New  York,  May  3,  1905 2,853.66 

Salaries  19,528.32 

Expenses  of  Convention,  1904 1,163.10 

Proceedings,  1904  6,103.89 

Distributing  proceedings,  1904 1,794.67 

Rent  3,099.99 

Postage  1,421.00 

Printing,  stationery,  etc 709.24 

Sundry  expenses 414.06 

New  York  Telephone  Company 253.13 

Twenty  thousand  programmes.  Convention  of  1904 225.60 

Frames  and  inserts  for  1905  and  1906  and  pulp  board 2,359.52 

Typewriter  in  exchange 72.50 

Traveling  expenses  of  Secretary 252.25 

Premium  on  officers’  bonds 56.25 

Dues  returned  to  two  members 30.00 

Dues  paid  to  1906,  returned  to  trustee  of  M.  L.  Stewart  & Co., 

Owosso,  Mich 10.00 

Petty  cash 100.00 

Amount  transferred  to  Northern  Trust  Company,  Chicago 45,000.00 

Nine  hundred  and  twenty-six  drafts  charged  back  account  dues  1904-5  12,795.00 
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Four  drafts  charge  back  account  dues  1905-6 
Balance,  August  31,  1905 


100.00 

142,674.00 


$286,125.85 


September  1,  1904. 

By  cash. 

Balance,  September  1 $102,397.74 

Interest  on  $10,000  government  bonds,  1925 400.00 

Proceeds,  sale  of  four  copies  of  Trust  Company  forms 48.00 

Proceeds,  sale  of  Trust  Company  Section  proceedings,  1896-1903...  653.75 

Amount  paid  account  Dr,  G.  Marsland 58.20 

Rebate  account  bill  of  Stumpf  & Steurer  and  stenographer  and  type- 
writer   591.77 

Amount  transferred  from  Northern  Trust  Company,  Chicago,  to 

National  Bank  of  Commerce,  New  York  city 45,000.00 

Dues,  1,152  members,  1904-5 15,851.39 

Dues  from  1,582  old  members  paid  in  advance  to  September  1,  1906.  27,440.00 

Five  thousand  seven  hundred  and  stixty-three  bills  for  membership 
dues  for  ensuing  year  deposited  with  Commercial  National  Bank, 

Chicago,  subject  to  deduction  of  unpaid  bills 93,675.00 


$285,125.85 

Balance  August  31,  1905 $142,674.00 

National  Bank  of  Commerce,  New  York  City,  holds  for  account  of  The 
American  Bankers’  Association  $10,000  United  States  registered  four  per  cent, 
bonds  of  1925,  at  a market  value  of  $13,400.00 

Respectfully  submitted, 

Ralph  Van  Vechten, 

Treasurer,  A.  B.  A. 


The  President:  I will  ask  Mr.  Van  Vechten  to  read  the 

report  of  the  Protective  Committee. 

Mr.  Ralph  Van  Vechten,  Vice-President  Commercial 
National  Bank,  Chicago,  111.:  The  standing  Protective  Committee 

is  a secret  committee,  and,  not  being  a member  of  it,  I am  requested  to 
submit  the  report  of  that  committee,  as  follows: 
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DETAILED  FINANCIAL  STATEMENT  OF  STANDING 
PROTECTIVE  COMMITTEE. 


The  detailed  financial  statement  of  the  committee  for  the  year 
ended  September  1,  1905,  is  as  follows: 


Receipts. 

1904. 

Sept.  1.  By  Balance $3,761.64 

16.  Appropriation  of  Executive  Council  at  New  York 20,000.00 

1905. 

May  3.  Appropriation  of  Executive  Council  at  New  York 20,000.00 


1904. 
Sept.  1 . 


Disbursements. 


$43,761.64 


Pinkerton  National  Detective  Agency $25,871.03 

20,000  Rules  of  Protective  Committee 10.00 

7,500  pamphlets 64.00 

Second  National  Bank,  Brownsville,  Pa.,  re- 
fund case,  forger  A.  E.  Smith 86.58 

26,031.61 


Aug.  3b  1905. 

Balance 

Paid 

Cost 

$17,730. 

members. 

per  member. 

Total  expenses. 

Arrests. 

1901 

5,392 

$5.56 

$29,973.20 

54 

1902 

6,204 

5.28 

32,781.11 

56 

1903 

6.943 

5.93 

41,145.61 

50 

1904 

7,563 

4.53 

34,282.44 

75 

1905 

7,677 

3.39 

26,031.61 

62 

The  meetings  of  the  committee  have  been  regularly  attended  by 
each  of  its  members,  and  over  seven  thousand  reports  and  communi- 
cations have  been  considered  during  the  past  year. 

It  has  been  the  purpose  to  conduct  its  operations  at  the  least 
possible  cost  to  the  Association  consistent  with  accomplishing  satis- 
factory results. 

The  committee  asks  the  co-operation  of  the  members  of  the 
Association  in  an  endeavor  to  secure  an  amendment  to  the  penal  codes 
of  each  State  providing  for  the  more  severe  punishment  of  the  *‘y^g§” 
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burglar,  as  this  class  of  criminal  is  the  severest  menace  to  the  members 
of  the  Association  distant  from  the  centres  of  population. 

The  committee  recommends  the  adoption  of  the  amendment  to 
the  Constitution  prohibiting  the  compromising  of  a crime  either  by  the 
committee  or  a member  of  the  Association. 

Realizing  the  advantage  to  the  Association  of  an  adequate 
knowledge  on  the  part  of  criminal  classes  of  your  probability  of  prose- 
cution for  attack  on  member  banks,  your  committee  has  endeavored  to 
give  the  largest  possible  publicity  to  the  successful  results  of  its  opera- 
tions. We  take  this  occasion  to  thank  the  press  of  the  country  for 
its  aid,  and  we  ask  the  co-operation  of  the  members  in  carrying  out  this 
policy. 

The  committee  takes  this  occasion  publicly  to  acknowledge  the 
conscientious  and  laborious  work  of  the  Secretary  in  the  faithful  per- 
form.ance  of  his  arduous  duties  in  connection  with  the  protective  work 
of  the  Association. 

The  committee  desires  to  express  its  appreciation  of  the  untiring 
efforts  and  effective  work  of  the  Pinkerton  National  Detective  Agency 
in  the  interests  of  the  Association.  Their  report  of  the  details  of 
operations  during  the  past  year  is  submitted  in  printed  form. 

Very  respectfully. 

Standing  Protective  Committee. 
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PINKERTON’S  NATIONAL  DETECTIVE  AGENCY 

FOUNDED  BY  ALDAN  PINKERTON.  1850. 

William  A.  Pinkerton,  Chicago, 

Robert  A.  Pinkerton,  New  York, 

Geo.  D.  Bangs,  Allan  Pinkerton, 

General  Manager,  New  York.  Ass’l  Gen’l  Manager,  New  York.. 


Principals. 


EASTERN  DIVISION,  3IIDDLE  DIVISION.  WESTERN  DIVISION. 

JOHN  CORNISH,  EDWARD  S.  GAYLOR,  JAMES  M’PARLAND, 
Manager,  New  York.  Manager,  Chicago.  Manager,  Denver. 


OFFICES; 


NEW  YORK 57  Broadway 

BOSTON 30  Court  Street 

MONTREAL, 

Merchants’  Bank  Building 

buffalo Fidelity  Building 

PHILADELPHIA. 

^ 441  Chestnut  Street 

PITTSBURG, 

Second  National  Bank  B’ld’g 

KANSAS  CITY 622  Main  Street 

CINCINNATI, 

Mercantile  Library  Building 

c^LEVELAND Garfield  Building 


CHICAGO 201  Fifth  Avenue 

ST.  PAUL Manhattan  Building 


MINNEAPOLIS, 

Metropolitan  Life  Ins.  Co.  B’ld’g 
ST.  LOUIS... Wainwright  Building 
OMAHA... New  York  Life  Building 


DENVER Opera  House  Block 

PORTLAND,  ORE.Marquam  Block 

SEATTLE Alaska  Building 

SPOKANE Rookery  Building 

T A -VT/^  TT^T  TT'C? 


LOS  ANGELES.... Wilcox  Building 
SAN  FRANCISCO, 

Crocker  Building 


ATTORNEYS,  NEW  YORK, 

GUTHRIE,  CRAVATH  & HEN-  57  Broadway. 

DERSON,  SAMUEL  B.  DIEHL.  Gen’l  Sup’t. 

New  York.  DAVID  C.  THORNHILL,  Supt. 


New  York,  September  1,  1905. 

The  Proieciive  Committee,  American  BanJ^ers'  Association,  Nen>  York  Cit^. 

Gentlemen: — Prior  to  the  annual  meeting  of  the  American  Bankers’  Associa- 
tion at  Baltimore,  Md.,  in  October,  1894,  we  had  several  conferences  with  your 
President  relative  to  the  numerous  bands  of  professional  forgers,  swindlers,  sneak 
thieves  and  safe  burglars  who  had  for  years  been  preying  upon  banks,  securing 
hundreds  of  thousands  of  dollars;  these  conferences  resulted  in  the  matter  being 
placed  before  that  meeting,  and,  on  our  recommendation  that  a standing  Protective 
Committee  be  provided  for,  to  supervise  the  investigation  of  crimes  by  professional 
criminals  on  your  members,  the  by-laws  of  the  Association  were  amended 
accordingly. 

In  December,  1894,  this  Agency  was  retained  by  the  Protective  Committee 
appointed  by  the  Executive  Council,  as  provided  by  the  amendment  referred  to, 
and  under  that  committee  our  work  resulted  in  sending  to  prison,  and  making 
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fugitives  in  foreign  countries,  practically  all  of  the  professional  criminals  who  had 
made  the  action  of  the  Baltimore  Convention  virtually  a necessity,  to  stop  and 
prevent  their  depredations  on  banks. 

The  following  summary  shows  the  result  of  prosecuting  bank  criminals  for  a 
little  more  than  ten  years  (December,  1894,  to  September,  1905): 


Sentences. 


• ' 

V 

Arrested. 

to 

u 

Months. 

Indetermlnal 

terms. 

Executions. 

Life. 

Escaped. 

Recaptured. 

Released. 

Awaiting 

.2 

* u 

Forgers 339 

886 

9 

61  .. 

* . 

2 

1 12 

16 

Burglars  ....  190 

1,120 

8 

22  4 

3 

3 

1 5 

1 

Sneak  thieves.  1 4 

51 

9 

2 

2 

Robbers 11 

43 

•• 

2 1 

•• 

1 

.. 

2 

Totals  ..  554 

2,100 

26 

85  5 

3 

8 

2 19 

19 

Bank  Burglaries — 1895  to 

1905. 

Non-members  attacked.  . .. 

...  791 

Loss 

$1,034,735.36 

Members  attacked 

..  130 

Loss 

98,318.93 

Difference 

..  661 

$936,416.43 

1 894 — Membership . . . . . 

....  1,741 

1 905 — Membership .... 

....  7,677 

August  31,  1894 — Cash  balance 

in  treasury. 

$331.42 

Erie 

Railroad  bonds.... 

5,250.00 

$5,581.42 

August  31,  1905 — Cash  balance 

in  treasury. 

, 142,674.00 

The  figures  for  non-members  are  undoubtedly  considerably  less  than  actual, 
as  all  such  losses  do  not  become  known,  but  it  is  safe  to  say  that  the  figures  for 
members  are  very  nearly,  if  not  quite,  correct.  It  is  certainly  a fact  that  in  ten 
years  there  have  been  over  six  times  more  burglaries  of,  and  ten  times  the  amount 
of  loss,  to  non-members  than  to  members.  The  average  loss  per  year  to  members 
by  burglaries  is  about  ten  thousand  dollars  ($10,000),  while  non-members  have 
lost  an  average  of  one  hundred  thousand  dollars  ($100,030)  each  year. 

When  it  is  considered  that  during  the  period  stated  the  membership  has  in- 
creased from  less  than  1,800  (in  1894)  to  approaching  8,000  (in  1905)  this  result 
will  appear  the  more  remarkable,  particularly  considering  that  the  professional 
bank  safe  burglars  of  1894,  as  a result  of  this  work  in  the  early  part  of  our 
services,  virtually  discontinued  attacking  banks,  but  have  been  replaced  by  the 
more  dangerous  and  much  more  numerous  class,  the  “yegg"  burglar,  who,  utterly 


31 


regardless  of  human  life,  have  been  and  are  attacking  banks  in  small  country 
towns. 

The  records  submitted  we  consider  clearly  demonstrates  that  even  the  "yegg** 
burglar,  with  few  exceptions,  has  learned  to  respect  the  sign: 


Member  American  Bankers’  Association. 


to  recognize  that  his  photograph  and  description  is  liable  to  be  in  all  banks  with 
that  sign,  and  that  an  attack  on  a member  would  mean  a relentless  search  and 
prosecution  for  attacking  that  member  or  some  other  crime.  It  certainly  is  to 
be  wondered  at  that  there  is  a bank  in  the  United  States  that  does  not  recognize 
the  work  the  American  Bankers’  Association  is  doing  by  joining  its  membership, 
if  for  no  other  reason  than  the  protection  it  gives  against  the  professional  criminal. 

The  earnest  support  we  have  received  from  the  Protective  Committee  has 
made  it  possible  for  us  to  minimize  the  operations  of  forgers  on  banks,  so  that  the 
majority  of  losses  by  bogus  checks  is  for  small  amounts  by  amateurs;  the  pro- 
fessional bank  sneak  is  evidently  avoiding  member  banks,  as  is  also  the  expert  pro- 
fessional bank  burglar  of  former  years,  but,  leaving  the  most  serious,  the  "yegg” 
burglar,  not  a factor  when  the  present  protective  feature  was  adopted  in  1894,  but 
on  whom  our  work  of  recent  years  has  evidently  made  a considerable  impression. 
With  the  same  earnest  support  as  in  the  past,  with  the  Interest  of  one  member  made 
the  interest  of  all  (as  must  be  the  case  in  all  associations  such  as  the  American 
Bankers’  Association  and  kindred  associations)  we  are  confident  we  can  continue 
the  work  as  in  the  past,  but  with  8,000  members  our  work  is  correspondingly 
greater,  and  with  criminals  the  greater  the  safeguards  the  greater  their  precautions, 
and  the  more  difficult,  when  they  do  attack  a member,  becomes  their  detection  and 
the  securing  of  evidence  to  convict.  Consequently,  even  with  less  crimes  on  mem- 
bers to  secure  the  best  protection  against  the  professional  criminal,  the  expense 
of  this  protection,  although  it  may  be  less  in  the  aggregate,  will  naturally  be  more 
for  individual  cases.  We  wish  to  emphasize  the  importance  of  making  a most 
thorough  effort  in  each  attack  by  professional  criminals  on  members,  regard- 
less of  how  small  the  loss  may  be,  as  such  attack  will  in  all  probability  be  followed 
by  others,  with  a liability  of  greater  financial  loss,  or  loss  of  life,  particularly  when 
the  crime  is  by  the  "y^gg”  burglar  or  “hold-up”  robber.  We  urge  that  the 
policy  of  the  American  Bankers’  Association  be  the  relentless  "never-let-up” 
prosecution  of  the  professional  criminal  who  attacks  a member,  without  regard 
to  cost,  so  long  as  there  is  anything  tangible  to  work  upon.  The  success  of 
this  work,  from  the  combined  earnest  effort  of  the  Protective  Committee  and 
this  Agency,  has  verified  our  claim  to  your  President  in  1894  and  to  your  com- 
mittee when  the  work  was  inaugurated,  that  we  could  break  up  the  bands  of  pro- 
fessional criminals  who  were  then  swindling  and  robbing  banks,  and  could  reduce 
the  depredations  of  professional  criminals  on  banks  to  a minimum.  We  have 
done  this  in  the  past  ten  years,  and  are  confident  we  can  do  it  for  the  future 
years,  with  the  continued  support  of  your  Association. 
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The  professional  criminals  arrested,  sentenced,  awaiting  trial,  etc.,  together 
with  a record  of  attacks  upon  member  and  non-member  banks  and  losses  sustained 
by  them  by  burglaries  from  September  1,  1904,  to  September  1,  1905,  is  shown  in 
the  following  table; 

Sentences. 


V 

c 


Arrested. 

Years. 

Months. 

Indetermii 

terms. 

Deaths. 

Escaped. 

Released. 

Awaiting 

.2 

Forgers  

50 

66 

5 

7 

5 

16 

Burglars  

3 

5 

1 

1 

1 

Sneak  thieves 

3 

2 

3 

2 

Robbers  

6 

10 

2 

1 

2 

Totals  

62 

83 

8 

9 

2 

1 7 

19 

Non-members  attacked 

74 

Loss. 

. $87,071.76 

Members  attacked.... 

17 

Loss. 

. 10,117.42 

Difference  

57 

$76,954.34 

With  very  few  exceptions  every  important  forgery  by  professionals  upon 
your  members  during  the  past  year  has  been  cleared  up  by  us ; such  cases  in  which 
the  forgers  have  not  been  apprehended  we  are  now  working  on,  and  confidently 
expect  to  cause  their  arrest  in  the  near  future.  An  evidence  of  a tendency  to 
increase  sentences  of  forgers  is  shown  by  the  month  of  June,  when  six  profes- 
sionals were  sentenced  to  a total  of  thirty-two  years  and  nine  months’  imprison- 
ment, or  an  average  of  five  years  and  five  months  each.  If  such  sentences  are 
continued  we  believe  much  will  be  done  toward  lessening  crime  of  this  character. 
Whenever  the  opportunity  offers,  and  a forger  who  has  operated  on  one  of  your 
members  is  to  be  sentenced,  if  the  circumstances  of  the  crime  warrant  it,  we 
furnish  the  court  with  such  record  as  we  have,  and,  co-operating  with  the  Pro- 
tective Committee  endeavor  to  have  him  receive  the  maximum  punishment.  A 
case  in  point  is  of  Frank  Clifton,  who,  in  New  York  city,  attempted,  on  May  17 
last,  to  utter  a draft  very  cleverly  raised  from  $110  to  $2,800.  Clifton  at  first 
pretended  that  he  was  an  Innocent  messenger  sent  by  the  actual  forger  with  the 
draft,  but  after  several  interviews  he  acknowledged  to  one  of  our  representatives 
that  he  had  received  the  fraudulent  paper  from  a professional  forger.  Notwith- 
standing his  plea  of  guilty  and  his  acknowledging  from  whom  he  received  the 
raised  draft,  he  was,  on  June  30,  sentenced  to  five  years  and  six  months  in 
Sing  Sing  (N.  Y.)  Prison,  the  judge  contending  that  he  had  a guilty  knowledge 
of  the  forgery,  and  that  he  had  only  confessed  his  guilt  to  save  himself  from  a long 
term  of  imprisonment  when  he  realized  that  the  crime  he  was  charged  with 
would  be  proven  against  him.  These  long  sentences  of  presenters,  although  only 
the  tools  of  the  actual  forgers,  will  certainly  have  a wholesome  effect. 
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The  most  important  arrest  for  forgery  during  the  year  was  that  of  Alonzo  J. 
Whiteman,  at  St.  Louis,  Mo.,  on  September  26,  last,  for  participation  in  the 
swindling  of  the  Fidelity  Trust  Company  (member),  Buffalo,  N.  Y.,  and  who 
on  September  29,  at  Dunkirk,  N.  Y.,  escaped  from  officers  taking  him  to  Buffalo 
for  trial,  but  whom  we,  acting  with  the  Buffalo  police,  recaptured  at  his  home 
at  Dansville,  N.  Y.,  midnight,  January  27.  He  was  the  promoter  of  the 
Whiteman-Knox  forgery  band,  six  members  of  whom  we  caused  the  arrest  of 
prior  to  September  1,  last;  three  of  w'hom  were  convicted  and  sent  to  prison  for 
long  terms,  while  three  are  still  awaiting  trial.  Whiteman  was  tried  at  Buffalo 
last  spring,  the  jury  acquitting  him  because  of  lack  of  corroboration  of  accom- 
plices’ testimony,  but  was  rearrested  on  another  indictment. 

Acting  with  the  District  Attorney  of  Erie  County,  we  had  materially 
strengthened  the  evidence  against  Whiteman,  whose  second  trial  began  on  May  15. 
Unfortunately,  during  the  course  of  this  trial,  one  of  the  jurors  became  so  ill 
that  it  was  necessary  to  discontinue  and  postpone  the  case  until  September. 
While  this  juryman  was  sick,  an  anonymous  letter  enclosing  $50,  undoubtedly 
instigated  by  some  one  in  Whiteman’s  interest,  was  received  by  his  wife,  inform- 
ing her  that  if  her  husband  would  remain  away  from  court  a sufficient  length  of 
time  to  make  a mistrial,  she  would  receive  $150  more.  Co-operating  with  the 
District  Attorney’s  office  at  Buffalo,  we  are  actively  preparing  for  the  coming 
trial,  and,  with  newly-discovered  evidence,  hope  for  Whiteman’s  conviction. 

The  persistent  effort  of  your  Association  to  convict  Whiteman  is  certainly 
warranted.  Although  fully  understanding  the  purposes  of  your  Association 
toward  criminals  who  operate  upon  its  members,  Whiteman,  aided  by  confederates, 
has  continually  committed  swindles  upon  member  banks.  He  at  one  time  had 
printed  ten  thousand  worthless  drafts,  purp>ortlng  to  be  Issued  by  the  Lawrence 
Bank,  Lawrence,  Kan.,  to  the  First  National  Bank  of  New  York,  many  of 
which  he  extensively  swindled  through  presenters,  all  of  whom  our  efforts 
sent  to  State  prisons.  Last  year,  with  Robert  Knox,  E.  M.  Wltherout,  John 
Schoonover,  Thomas  Kennedy,  Joseph  Boothman,  Edward  M.  Wickwire  and  Ben 
Hart,  he  circulated  a number  of  raised  drafts,  originally  Issued  for  small  amounts 
of  $3,  $4,  $5  and  $10  each,  drawn  on  New  York  city  banks,  and  raised  to  the 
same  amount  of  thousands  of  dollars.  As  heretofore  stated,  all  of  these  pre- 
senters have  been  apprehended,  some  have  been  convicted,  three  are  awaiting  trial, 
and  with  the  conviction  of  Whiteman  your  Association  will  have  suppressed  the 
principal  of  the  only  organized  band  of  professional  draft  and  check-raisers  who 
have  operated  since  the  conviction  of  Charles  Becker. 


Among  the  other  more  Important  arrests  and  convictions  for  forgery  during 
the  past  year,  the  particulars  of  which  appear  in  our  detailed  report,  were: 

Arthur  E.  Smith,  sentenced  to  six  years. 

Thomas,  alias  “Red”  Dugan,  sentenced  to  not  less  than  seven  and  not  more 
than  ten  years. 

Joseph  Decker,  alias  Adams,  sentenced  to  not  less  than  eight  and  not  more 
than  ten  years. 
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John  F.  McFee,  sentenced  to  an  indeterminate  term  of  from  one  to  fourteen 
years. 

Henry  Amsel,  sentenced  to  an  indeterminate  term  of  from  one  to  ten  years. 

Philip  McIntyre,  sentenced  to  one  year. 

Thomas  F.  Kennedy,  sentenced  to  an  indeterminate  term  of  from  five  to  nine 
years. 

Thomas  Clifton,  sentenced  to  five  years  and  six  months. 

In  addition,  nineteen  other  forgers  were  sentenced  to  terms  of  imprisonment, 
and  sixteen  are  still  awaiting  trial. 

Information  reaches  us  that  Timothy  Hogan,  a former  letter-box  thief  and 
forger,  who,  in  the  early  days  of  the  protective  feature,  robbed  street  letter  boxes, 
extracted  checks  from  the  stolen  letters,  erased  the  names  of  payees,  inserted  the 
word  “bearer,”  and  increased  the  amounts,  recently,  on  being  released  from  the 
Blackwell’s  Island  Penitentiary,  secured  honest  employment,  having  decided,  after 
over  seven  years  of  continuous  imprisonment  (having  escaped  twice  and  been 
recaptured)  that  the  straight  and  narrow  path  is  the  best.  He  claims  to  have 
permanently  forsaken  criminal  work. 


From  September  1,  1904,  to  September  1,  1905,  eighty-seven  banks  were 
attacked  by  burglars,  of  which  seventeen  were  members,  securing  $96,189.19;  in 
seven  attacks  on  members,  burglars  secured  $10,117.42,  and  in  ten  attacks  secured 
no  money.  Seventy  non-members  were  attacked  with  a loss  of  $86,071.77. 
During  the  preceding  year  ending  September  1,  1904,  twenty-four  members  and 
eighty-seven  non-members  were  attacked,  with  a loss  of  $9,041.44  to  members  and 
$75,607.1 1 to  non-members.  The  attacks  on  members  this  year,  compared  with 
last,  show  a decrease  of  seven,  notwithstanding  the  continued  increase  in  mem- 
bership, especially  in  remote  sections  where  there  is  little  and  often  no  police 
protection,  but  while  these  figures  corroborate  what  we  have  heretofore  stated, 
that  the  “yeggmen”  are  avoiding  and  respecting  your  Association  to  a marked 
degree,  your  members  are  by  no  means  entirely  free  from  their  attacks. 
Spasmodic  investigations  will  not  deter  their  operations;  we  earnestly  recommend 
continuous,  persistent  effort  every  time  a member  is  attacked.  It  is  immediately 
after  the  attack  that  the  evidence  must  be  developed,  if  it  exists,  and  only  a 
thorough,  complete  investigation  will  do  this.  Apprehension  and  conviction, 
especially  when  the  criminal  realizes  it  is  as  a result  of  the  work  of  your 
Association  through  us,  will,  we  are  confident,  further  minimize  the  attacks  by 
“yeggs.” 

Towards  coping  with  these  “yeggmen”  we  have  recommended  that  your 
Association  endeavor  to  have  enacted  by  each  State  Legislature  the  following 
amendment  to  the  penal  code: 

“A  person,  who,  with  Intent  to  commit  burglary,  breaks  and  enters  in  the 
night  time  a building  in  which  there  is  a human  being,  and  commits  a burglary  by 
the  use  of  nltro-glycerlne,  dynamite,  gun  powder,  or  any  other  high  explosive,  is 
guilty  of  burglarly  by  explosives.”  The  punishment  for  the  offense  is  imprison- 
ment in  a State  prison  for  not  less  than  twenty-five  years  and  not  more  than 
forty  years. 
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During  the  legislative  sessions  the  past  winter  law  committees  urged  that  this 
amendment  be  adopted,  but  we  recommend  renewed  activity  in  this  direction. 
That  this  amendment  was  suggested,  has,  through  the  newspapers,  reached  the  safe 
burglar,  and  this,  we  believe,  has  had  a deterrent  effect.  With  the  adoption  of 
this  law  by  every  State  in  the  Union  the  suppression  of  the  “y®g”  is  almost  a 
certainty;  the  total  extermination  of  these  safe  burglars  can  only  be  accomplished 
by  heroic  measures. 

December  8,  nineteen  “yeggmen”  were  arrested  at  Baltimore,  ten  of  whom 
we  identified  for  the  Baltimore  police,  and  many  of  whom  we  determined  had 
been  concerned  in  attacks  upon  members  at  different  times.  Co-operating  with 
the  police  at  Baltimore,  we  have  had  a number  of  these  burglars  held  for 
burglaries  in  Maryland  and  Virginia,  as  a result  of  which  we  expect  attacks  by 
“yeggmen”  upon  banks  in  the  Eastern  and  Southern  States  will  greatly  diminish. 

For  two  attacks  upon  members  in  New  York  State,  on  January  1,  1905, 
aided  by  the  city  police,  we  arrested  three  “yeggmen”  in  New  York  city,  and  also 
determined  that  one  of  them  had  been  concerned  in  the  burglary  of  members  at 
Fort  Mill  and  Brunson,  S.  C.,  and  Sandy  Spring,  Md. 

May  8,1905,  William  Rudolph,  the  bank  burglar  and  murderer,  was  executed. 
William  Rudolph  and  George  Collins,  vault  and  safe  burglars  of  the  “yegg” 
type,  at  midnight  on  December  26,  1902,  demolished  with  explosives  the  vault 
and  safe  of  the  Bank  of  Union  (member).  Union,  Mo.,  stealing  therefrom 
$15,000  in  currency  and  $90,000  in  notes  and  bonds,  and  which  crime  we 
investigated  for  your  Association.  Collins  and  Rudolph  were  located  near 
Stanton,  Mo.,  by  one  of  our  detectives,  who,  on  January  24,  1903,  they  murdered 
as  he  attempted  to  arrest  them.  Both  fled  from  Missouri,  but  were,  on  March  1 
of  the  same  year,  at  Ffartford,  Conn.,  arrested  by  us,  aided  by  the  police,  also 
$8,600  of  the  stolen  money  recovered.  Collins  was  hanged  at  Union,  Mo.,  March 
26,  1904.  Just  before  this  trial  Rudolph,  on  July  7,  1903,  made  a daring  escape 
from  the  Four  Courts’  Prison,  St.  Louis,  but  we  found  him  again  in  prison  at 
Lansing,  Kan.,  in  February,  1904,  and  returned  him  to  Missouri  for  trial. 

Max  Shinburn,  the  bank  burglar,  whose  arrest  was  originally  effected  by  us 
for  your  Association,  and  who,  after  completion  of  his  sentence  in  New  York 
State,  was  returned  to  the  New  Hampshire  State  Prison  to  serve  an  unexplred 
term,  has  voluntarily  abandoned  his  effort  to  secure  his  freedom  through  action 
in  the  United  States  Court.  Early  this  year,  Shinburn,  through  his  attorney, 
presented  a petition  in  the  courts  for  habeas  corpus  on  the  ground  that  he  was 
Henry  E.  Moebus  and  not  Shinburn,  the  escaped  felon.  The  indications  are  now 
that  he  will  have  to  serve  out  his  entire  term,  nine  years. 


The  only  sneak  robbery  upon  a member  occurred  on  September  1 7,  1 904, 
at  San  Francisco,  Cal.,  when  a sneak  thief  walked  into  the  First  National  Bank 
(member),  passed  behind  the  counter,  picked  up  a sack  of  gold  containing  $20,000 
and  walked  out  of  the  building.  The  assistant  cashier,  observing  what  had 
occurred,  gave  chase,  overtaking  the  thief  and  his  booty  in  the  dining  room  of  a 
nearby  hotel,  recovering  the  money,  but  in  the  excitement  which  followed,  the 
thief  disappeared.  We  determined,  after  considerable  investigation,  that  this 
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robbery  was  committed  by  William  Barrett,  a professional,  whose  portrait  (345S) 
we  had  sent  to  members  in  bulletin  No.  4;  also  learned  that  he,  with  Fritzie 
Dhien  and  G.  H.  Hanlon,  two  professional  bank  sneaks,  were  on  the  Pacific 
Coast,  and  warned  the  various  police  departments  of  this,  as  a result  of  which  all 
three  were  arrested  at  Portland,  Ore.,  on  May  1 . The  assistant  cashier  of  the 
First  National  Bank  of  San  Francisco  went  to  Portland  and  identified  Barrett  as 
the  thief,  but  as  Barrett  was  wanted  by  the  Baltimore  (Md.)  authorities,  and  as 
their  case  against  him  was  complete,  he  was  surrendered  to  them  and  sentenced  to 
two  years  and  three  months  in  the  Maryland  Penitentiary  at  Baltimore.  He 
understands  his  apprehension  and  identification  was  effected  by  us  for  his  depreda- 
tion upon  a member. 

Two  members  were  robbed  by  “hold-ups”  during  the  past  year,  one  at 
Peoria,  111.,  December  10,  1904,  when,  at  noonday,  two  highwaymen  stole  from 
the  paying  teller’s  cage  $2,300.  The  two  thieves  were  arrested,  $1,900  cash 
recovered  from  them,  and  they  are  now  serving  long  terms  in  the  Joliet  (111.) 
Prison.  The  other  robbery  occurred  July  19  at  Waterloo,  111.,  when  a “hold-up” 
robber  stole  $417  in  currency  from  a member.  He  was  captured,  all  the  stolen 
money  recovered,  and  is  now  serving  a term  in  prison. 

Information  having  reached  us  during  the  fall  of  1904  that  Harry  Long- 
baugh  and  George,  alias  “Butch”  Cassidy,  two  of  the  robbers  concerned  in  the 
raiding,  at  the  noon  hour  by  “hold-ups,”  September  19,  1900,  of  the  First 
National  Bank  (member),  Winnemucca,  Nev.,  when  $32,264  in  gold  was  stolen, 
had  again  returned  to  the  United  States  and  were  then  located  in  Texas,  we  made 
a general  search  for  them  in  that  section,  but  failed  to  locate  them,  or  verify  that 
they  had  returned  to  this  country.  Subsequent  information  shows  that  they  are 
probably  still  fugitives  in  a foreign  country.  We  had,  in  February,  1902,  Issued 
a reward  circular  to  all  sheriffs  and  police  officials  in  the  United  States  and  to  all 
foreign  consuls,  offering  a reward  of  $4,000  for  their  capture,  of  which  $1,000 
was  offered  by  your  Association  for  each  robber.  Under  Instructions  of  your 
Protective  Committee,  a new  circular  was  Issued  November  14,  1904,  cancelling 
their  part  of  these  rewards,  copies  of  which  were  mailed  to  all  notified  in 
February,  1902. 

In  addition  to  the  investigation  of  the  many  special  cases  referred  to  in  this 
report,  we  generally  investigated  over  six  hundred  cases,  aiding  the  authorities 
where  possible,  by  identifying  criminals  under  arrest,  furnishing  their  records  and 
assisting  in  their  prosecution.  During  the  period,  we  sent  to  members  forty-eight 
photographs  and  descriptions  of  professional  criminals,  142  general  informations, 
and  six  special  bulletins,  warning  them  of  the  operation  of  criminals. 


Forgeries. 

Brief  details  of  the  more  Important  forgery  cases  investigated  follow: 
September  6.  Arranged  by  us,  the  Salt  Lake  City  police  arrested  Arthur  E. 
Smith,  who,  on  August  9,  obtained  from  the  Second  National  Bank  (member). 
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Brownsville,  Pa.,  $3,852  on  a forged  check  purporting  to  be  signed  by  a customer 
of  the  bank.  We  traced  Smith  from  Brownsville  to  Chicago,  to  Denver,  to  Salt 
Lake  City,  and  arranged  for  his  return  to  Uniontown,  Pa.,  where,  on  November 
29,  he  pleaded  guilty  and  was  sentenced  to  six  years  in  the  penitentiary,  one  year 
for  false  pretenses  and  five  for  forgery. 


October  3.  In  New  York  city  we  caused  the  arrest  of  Thomas,  alias  “Red” 
Dugan,  who,  as  J.  H.  Hogan,  on  August  30,  with  a worthless  check,  obtained 
$500.00  from  the  People’s  National  Bank  (member),  Boston,  Mass.  Joseph 
Decker,  a confederate,  in  the  guise  of  an  Episcopal  clergyman,  accompanied 
Hogan  to  the  bank  and  vouched  for  him  as  a member  of  his  parish  who  had 
migrated  from  Bridgeport,  Conn.,  and  was  desirous  of  transferring  his  bank 
account  from  that  city  to  a Boston  bank.  On  October  29  the  jury  who  tried 
Hogan,  alias  Dugan,  reported  a disagreement,  Hogan’s  witnesses  having  testified 
that  at  the  time  the  crime  was  committed  he  was  in  New  York  city.  We  deter- 
mined that  these  witnesses  wilfully  perjured  themselves  and  that  one  of  them  was 
an  ex-convict,  consequently,  on  January  25,  Dugan  pleaded  guilty  and  was 
sentenced  to  not  less  than  seven  years  and  not  more  than  nine  years  in  the  Charles- 
town (Mass.)  State  Prison.  He  is  an  ex-convict,  having  served  a five-year 
sentence  for  burglary  in  the  Trenton  (N.  J.)  State  Prison.  Joseph  Decker,  who 
posed  as  the  clergyman,  and  Introduced  Dugan  at  the  bank  as  a wealthy  Bridge- 
port (Conn.)  contractor,  we  arrested  at  Denver,  Col.,  on  April  23,  1905.  In 
March,  as  Mr.  Wellington,  he  operated  at  Troy,  Ohio,  where  he  prepared  to 
commit  a $5,000.00  swindle  upon  a bank,  the  officials  of  which  became  sus- 
picoius,  examined  the  confidential  bulletin  sent  by  us  to  your  members  in  April, 
containing  a photograph,  description  and  general  information  concerning  Decker, 
and  identified  Decker’s  photograph  as  Mr.  Wellington,  who  meanwhile  disap- 
peared. Our  Cincinnati  office  was  notified,  and  traced  Decker  to  Indianapolis, 
thence  to  Denver,  where  he  was  arrested.  He  had  also  attempted  an  extensive 
swindle  at  Los  Angeles,  Cal.,  but  failed.  In  his  rooms  we  found  complete 
forgery  paraphernalia,  certification  stamp,  perforator,  etc.  To  our  representa- 
tive he  admitted  the  swindles  committed  by  him.  At  Boston,  Mass.,  on  June  20, 
1905,  he  pleaded  guilty  to  the  crime  charged  against  him,  and  was  sentenced  to  not 
less  than  eight  and  not  more  than  ten  years  in  the  Charlestown  (Mass.)  State 
Prison. 


December  8.  We  traced  J.  R.  McFee,  forger  and  ex-convict,  from  Chicago 
to  Louisville,  Ky.,  where  we  caused  his  arrest,  for,  on  November  26,  swindling 
the  Northern  Trust  Company  (member),  Chicago,  111.,  out  of  $4,000.00  on  a 
forged  trust  deed.  In  October  McFee  also  swindled  the  Hibernian  Banking 
Company  (member),  Chicago,  out  of  $6,900.00  in  the  same  manner.  December 
21,  McFee,  who  had  previously  served  a sentence  in  the  Indiana  State  Prison 
for  forgery,  was  sentenced,  at  Chicago,  111.,  to  an  indeterminate  term  of  from 
one  to  fourteen  years  in  the  Joliet  (111.)  Penitentiary. 
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December  29.  S.  W.  Jacobs  was  sentenced  at  Chicago,  III.,  to  two  years 
in  the  penitentiary  at  Joliet,  and  fined  $1,030.00.  Charles  J.  VanAndren  was 
sentenced  to  one  year  in  the  House  of  Correction  and  fined  $500.00.  They  were 
concerned  in  the  circulation  of  worthless  certificates  of  deposit  Issued  by  the 
Chicago  Loan  and  Trust  Company,  concerning  which,  on  July  28,  we  notified 
members  with  a special  bulletin. 

January  18.  Henry  Bahnsen  (professional  forger,  photograph  544F,  bulle- 
tin 21)  swindled  the  First  National  Bank  (member),  Portchester,  N.  Y.,  out  of 
$20.00  on  a worthless  draft.  After  the  swindle  the  bank  recognized  Bahnsen’s 
photograph  in  the  bulletin,  and  notified  us.  January  18  we  learned  Bahnsen  was 
under  arrest  at  Chester,  Pa.,  where  he  was  sentenced  to  nine  months  in  the  county 
jail,  after  which,  as  a result  of  our  having  notified  the  sheriff  at  Kalamazoo, 
Mich.,  he  will  be  taken  to  that  State  for  trial  for  obtaining  money  under  false 
pretenses  upon  a worthless  check. 

January  20.  We  arrested,  in  New  York. city,  Henry  Amsel,  a letter-box 
thief  and  forger,  concerning  whom  we  sent  special  bulletin  of  warning  to 
members  in  the  Eastern  States.  From  a hall  letter  box,  usually  on  the  first  floor  of 
a manufacturing  building,  Amsel  abstracted  letters  deposited  by  letter  carriers  for 
business  concerns,  many  of  which  contained  checks  or  drafts.  Amsel,  pretending 
to  be  the  payee  of  these  stolen  checks  or  drafts,  deposited  them  with  the  bank 
victimized,  gradually  checking  out  the  amounts  the  checks  represented.  He  was 
a very  adroit  swindler  and  a source  of  much  annoyance  to  many  banks.  After 
considerable  effort,  and  co-operation  with  the  District  Attorney’s  office  in 
New  York  city,  we  obtained  from  Amsel  a confession  of  all  his  operations.  He 
acknowledged  having  victimized  seven  members  of  your  Association  in  New 
York  city  and  vicinity,  a list  of  which  follows: 

August  17,  1903.  West  Side  Trust  Company,  Newark,  N.  J.,  $2,100. 

June,  1904.  Cooper  Exchange  Bank,  New  York  city. 

August  20,  1904.  Jefferson  Bank,  New  York  city,  $974.20. 

August  26,  1904.  The  People’s  Bank  of  Brooklyn,  Brooklyn,  N. 
Y.,  $378.72. 

November  2,  1904.  Germania  Bank  Branch,  New  York  city,  $300. 

November  7,  1904.  M.  and  L.  Jarmulowsky,  New  York  city,  $828.50. 

January  3,  1905.  Monroe  Bank,  New  York  city,  $1,000.00. 

February  28  Amsel  pleaded  guilty  to  the  charge  of  swindling  the  Monroe 

Bank  (member).  New  York  city,  and  was,  on  April  7,  sentenced  to  an  inde- 

terminate term  of  from  one  to  ten  years  in  the  Elmira  (N.  Y.)  Reformatory. 


January  30.  Acting  with  the  police,  we  arrested,  in  New  York  city,  Philip 
McIntyre,  charged  with  having,  on  November  10,  last,  obtained  from  the  Citizens’ 
Bank  (member),  Norfolk,  Va.,  $203  on  a worthless  draft,  drawn  on  the  La 
Follette  State  Bank,  La  Follette,  Tenn.,  to  the  First  National  Bank,  Chicago, 
III.  McIntyre,  a lawyer  and  ex-convict,  through  gaining  the  confidence  of  mem- 
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bers  of  his  profession,  and  imposing  upon  them,  obtained  Introductions  at  many 
banks  throughout  the  United  States,  passing  upon  them  worthless  checks  for 
amounts  varying  from  $150  to  $250  each.  His  operations  with  worthless  checks 
began  in  Oregon,  continued  through  Washington,  Idaho,  Montana,  Arizona, 
Nevada,  North  and  South  Dakota,  Nebraska,  Virginia,  Louisiana  and  Mexico, 
twenty-five  of  which  he  deposited  with  banks;  many  were  indorsed  by  customers, 
but  some  members  were  victimized  and  his  operations  were  a great  annoyance 
to  the  banking  community  generally.  Special  bulletins  of  warning  were  sent  to 
all  members. 

McIntyre  Is  a rather  unique  character,  fifty-eight  years  of  age,  very  glib- 
tongued,  quotes  the  poets,  and  pretended  in  his  operations  that  he  was  employed 
by  the  La  Follette  Coal  Company,  La  Follette,  Tenn.,  and  was  absent  on  a 
vacation.  To  our  representative  he  confessed  all  his  swindles.  In  his  effects  were 
found  complete  forgery  paraphernalia,  and  three  hundred  each  of  the  following 
described  worthless  drafts: 

By  the  La  Follette  State  Bank,  La  Follette,  Tenn.,  to  the  First  National 
Bank,  Chicago. 

By  the  First  National  Bank  of  Chicago,  to  the  Hanover  National  Bank, 
New  York  city. 

By  the  La  Follette  State  Bank,  La  Follette,  Tenn.,  to  the  American 
National  Bank,  San  Francisco,  Cal. 

After  McIntyre’s  arrest,  we  notified  the  banks  interested  In  his  apprehension, 
resulting  in  fifteen  telegraphic  requests  being  made  to  the  New  York  authorities 
to  hold  him.  At  first,  McIntyre  agreed  to  return  to  Virginia  without  papers  for 
trial,  but  subsequently,  through  attorneys,  fought  through  the  courts,  but  we  con- 
tested every  move  he  made.  When  arrested  he  had  about  $2,300  in  currency 
and  about  $1,000  worth  of  diamonds,  which  we  arranged  to  have  the  banks 
victimized  attach  through  attorneys.  February  14  he  was  sentenced  to  one  year 
at  hard  labor  in  the  penitentiary  at  Richmond,  Va.  Your  Association  and 
ourselves  protested  against  the  light  sentence  imposed  upon  McIntyre,  but  the 
Norfolk  authorities  considered  it  a fair  one,  in  view  of  the  fact  that  McIntyre 
pleaded  guilty  as  charged,  saving  the  State  the  expense  of  sending  for  witnesses 
from  outside,  but  we  have,  nevertheless,  arranged  to  have  a number  of  warrants 
lodged  for  McIntyre  at  the  Richmond  (Va.)  Penitentiary,  so  that  when  his  term 
expires  he  can  be  rearrested  on  another  charge.  We  have  succeeded  in  identify- 
ing McIntyre  as  Philip  Cusick,  alias  Watts,  who,  some  years  ago,  was  sent  to 
prison  in  Kansas  for  robbing  a Leavenworth  jeweler  of  five  trays  of  jewelry  at 
the  noon  hour.  We  also  learned  that  he  served  terms  of  imprisonment  for  forgery 
in  several  different  Slates. 


February  21.  We  Identified,  in  New  York  city,  Mrs.  Louis  McLoughlin 
for  swindling  the  National  City  Bank  (member).  New  Rochelle,  N.  Y.,  with 
checks  stolen  from  the  mails.  She  confessed  to  the  swindles  committed  by  her, 
charging  her  husband  with  the  thefts  of  letters  and  the  abstraction  of  checks  there- 
from, who,  she  claimed,  urged  her  to  present  the  stolen  property.  On  her  agreeing 
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to  assist  the  Slate  in  the  prosecution  of  her  husband  she  was  released.  On  May 
15,  in  New  York  city,  Robert  McLoughlin  was  sentenced  by  Judge  Cowing  to 
an  indeterminate  term  in  the  Elmira  (N.  Y.)  Reformatory. 


February  24.  Arrested  in  Denver,  Colo.,  R.  R.  David  and  Frank  ^^olf, 
charged  with  obtaining  in  August  last,  from  the  Old  National  Bank  (member), 
Spokane,  Wash.,  $450.00  on  forged  checks.  To  our  representatives  David  and 
Wolf  confessed  to  the  forgeries  committed  by  them,  David  slating  Wolf  received 
some  of  the  money  obtained,  but  was  not  actually  concerned  in  the  crimes.  While 
en  route  from  Denver  to  Spokane,  David  escaped  from  the  deputy  sheriff,  but  was 
recaptured.  On  June  5,  at  Spokane,  Wash.,  having  plead  guilty  to  forgery, 
David  was  sentenced  to  eight  years  in  State  prison,  and  a fine  of  $200.  Wolf, 
the  minor  accomplice,  was  sentenced  to  ten  months  in  the  county  jail. 

March  14.  Acting  for  the  Hawaiian  Trust  Company,  Limited  (member), 
Honolulu,  H.  T.,  arrested  Henry  K.  Kapea,  at  London,  England,  charged  with 
having  embezzled  a considerable  sum  of  funds  from  that  bank.  Kapea  encircled 
half  of  the  globe  before  he  was  captured.  He  was  returned  to  Honolulu,  where 
he  awaits  trial. 


March  28.  At  Buffalo,  N.  Y.,  Thomas  F.  Kennedy,  alias  W.  H.  Warren, 
a member  of  the  Whlteman-Knox  band  of  forgers,  who  was  arrested  by  us  in 
New  York  city,  pleaded  guilty  to  a charge  cf  grand  larceny  in  the  second 
degree,  and,  on  March  31,  was  sentenced  to  an  Indeterminate  term  of  from 
five  years  and  two  months  to  nine  years  and  two  months  at  hard  labor  in  the 
State  prison  at  Auburn,  N.  Y.  With  a draft  raised  from  $9.00  to  $9,000  he,  on 
Ocotber  1,  1903,  obtained  $800  from  the  German- American  Bank  (member), 
Buffalo,  N.  Y.,  for  which  crime  he  received  the  above  sentence. 


April  7.  Identified  F.  J.  Harding,  arrested  at  Indianapolis,  Ind.,  for 
swindles  committed  at  Lafayette,  Ind.  On  September  23,  1904,  he  swindled  a 
Brooklyn  member  of  $300.00  with  worthless  checks,  and  on  September  29 
swindled  a Navasota  (Texas)  member  out  of  $200.00  in  a similar  manner.  We 
also  identified  Harding  for  a swindle  committed  with  a worthless  check,  in  August, 
1904,  at  Cincinnati,  Ohio,  at  which  time  he  obtained  $255.00  on  an  $800.00 
fraudulent  check  presented  by  him  to  a business  concern.  On  June  12,  at 
Lafayette,  Ind.,  Llarding  was,  on  a legal  technicality,  acquitted  on  a charge  of 
forgery.  At  the  expense  of  your  Association,  we  sent  a witness  from  Brooklyn, 
N.  Y.,  to  aid  in  his  prosecution. 

Fortunately,  we  had  identified  Harding  for  a swindle  committed  at  Cin- 
cinnati, Ohio,  in  August,  1904,  and  had  arranged  with  the  Cincinnati  authorities 
to  lodge  a warrant  for  him  in  case  he  was  acquitted  at  Lafayette,  resulting  in  his 
removal,  after  acquittal,  from  Lafayette  to  Cincinnati,  where,  on  July  6,  he 
pleaded  guilty  and  was  sentenced  to  one  year  in  the  Columbus  (Ohio)  State 
Penitentiary. 
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April  22.  Arrested  M.  J.  Feldman,  a professional  forger  at  Philadelphia, 
Pa.,  for  forgeries  drawn  on  the  Tompkins  County  National  Bank  (member), 
Ithaca,  N.  Y.,  which,  for  some  months,  Feldman  had  been  circulating,  much  to 
the  annoyance  of  many  banks  and  business  people.  At  Philadelphia,  Pa.,  May 
5,  he  was  sentenced  to  three  years’  imprisonment  in  the  Eastern  Penitentiary. 


April  27.  J.  O.  Flouck,  arrested  by  the  Sheriff  at  Westminster,  Md.,  for 
attempting  to  pass  worthless  checks  on  the  Bank  of  Oklahoma  City,  Oklahoma 
City,  O.  T.,  whom,  on  March  10,  he  also  swindled,  obtaining  $209.00.  On  April 
28  he  was  released,  having  deposited  $500.00  cash  security.  On  May  3 he  was 
rearrested  at  Baltimore  on  the  Oklahoma  City  charge,  to  which  place  he  was 
taken  and  is  awaiting  trial. 

April  27.  Located  and  identified  Harry  Linn,  under  arrest  at  Erie,  Pa.,  on 
a charge  of  forgery.  October  24,  1904,  he  swindled  the  Western  Bank  (mem- 
ber), Denver,  Colo.,  out  of  $185.70  with  a worthless  check.  At  the  May  term  of 
court  at  Erie,  Pa.,  he  pleaded  guilty,  and  was  sentenced  to  two  years  and  four 
months  in  the  Western  Penitentiary  at  Allegheny,  Pa.  Arrangements  have  been 
made  with  the  Denver  authorities  to  lodge  a warrant  for  him. 

April  28.  Located  and  identified  Charles  W.  Steele  and  George  Miner, 
who,  in  January,  victimized  a member  at  Sallda,  Colo.,  with  a worthless  check 
fcr  $35.00,  both  of  whom  also  circulated  worthless  checks  in  the  Middle  Western 
States.  Miner  and  Steele,  with  Walter  Dixon,  were  arrested  at  Greenville,  111., 
April  26,  for  the  burglary  of  the  postoffice  at  Stubblefield.  They  all  pleaded 
guilty  to  this  burglary,  and  were,  on  May  23,  sentenced  to  a term  of  one  year’s 
imprisonment  in  the  Quincy  (111.)  Workhouse  and  to  pay  a fine  of  $100  and  costs. 
Through  arrangements  made  by  us  the  Salida  (Colo.)  authorities  have  lodged 
a warrant  as  a detainer  for  these  men. 


May  5.  The  Buffalo  (N.  Y.)  police  arrested  Charles  D.  Romero,  who 
secured  $1,100  on  a forged  draft  from  the  Bridgeport  Bank,  Bridgeport,  Neb. 
After  Romero’s  arrest  we  Identified  him  for  numerous  swindles  In  the  Northwest 
during  March  and  April.  He  and  one  F.  Hart  pretended  to  represent  the 
Columbia  Realty  Company,  Sioux  Falls,  S.  D.,  which  company  was  organized 
and  Incorporated  by  them  for  fraudulent  purposes.  They  operated  with  drafts 
purporting  to  have  been  drawn  by  the  Maynard  Savings  Bank,  Maynard,  Iowa. 
We  also  identified  Romero  as  Charles  Manthey,  No.  31F  in  the  A.  B.  A.  album 
of  criminals.  He  has  served  several  terms  in  prison  for  forgery.  He  has  been 
returned  to  Bridgeport,  Neb.,  for  trial,  and  through  us  arrangements  have  been 
made  with  the  Casper  (Wyo.)  authorities  to  lodge  a warrant  for  him,  when  his 
term  expires,  for  swindles  In  Wyoming. 

May  12.  At  Hoxie,  Ark.,  acting  for  the  Missouri  Bankers’  Association,  we 
caused  the  arrest  of  W.  H.  Kelly,  alias  Mitchell,  alias  Smith,  a mulatto,  who 
operated  in  Missouri  and  Arkansas  with  worthless  checks.  December  31,  1904, 
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he  attempted  to  swindle  a member  at  Jacksonville,  Fla.,  by  depositing  with  them 
a sight  draft  on  the  Farmers’  Bank,  Lexington,  Mo.,  for  $1,844.00.  He  also 
operated  at  Joliet,  Chicago,  Pontiac  and  Toluka,  111.,  with  worthless  checks, 
which  he  circulated  by  pretending  that  he  intended  settling  in  the  section  where 
the  checks  were  given.  He  was  tried  at  Hoxie,  Ark.,  on  the  I 7th  Inst.,  convicted 
and  sentenced  to  one  year  in  the  county  jail.  Other  warrants  are  to  be  lodged 
for  him,  and  he  will  be  further  prosecuted  when  his  term  there  expires. 

May  17.  Acting  with  the  New  York  city  police,  we  arrested  Frank  Clifton, 
alias  M.  O’Hanlon,  who  presented  to  Thomas  Cook  & Sons,  261  Broadway, 
a draft  raised  from  $1 10.00  to  $2,800.00,  which  had  originally  been  made  payable 
to  the  Fenwick  Hosiery  Mills,  345  West  Broadway,  New  York,  and  was  drawn 
by  Bloomingdale  Brothers  on  the  Second  National  Bank  (member).  The  con- 
secutive number  of  the  draft  was  very  cleverly  altered,  the  name  of  the  payee 
erased  with  acids  and  M.  O’Hanlon  insterted  instead,  while  the  amount,  as  stated 
above,  was  raised  from  $110  to  $2,800.  After  this  check  was  altered  it  was 
presented  to  the  Second  National  Bank  and  certified.  Thomas  Cook  & Sons, 
to  whom  it  was  presented,  became  suspicious  of  it,  notified  the  Second  National 
Bank  and  ourselves,  and  Clifton’s  arrest  followed.  By  comparing  the  handwrit- 
ing in  the  forgery  with  our  records,  we  determined  the  identity  of  the  allerer  of 
this  raised  draft,  and  selected  from  among  his  associates  James  Farrell,  the  man 
we  believed  Clifton  received  it  from,  but  the  latter  steadfastly  maintained  he  did 
not  know  the  person  who  gave  it  to  him.  On  May  29,  the  police  arrested  Farrell, 
but  Clifton,  at  that  time,  refused  to  Implicate  him,  and  Farrell  was  released,  but 
subsequently,  Clifton  sent  for  one  of  our  representatives  and  acknowledged  that  he 
had  received  the  raised  draft  from  Farrell,  who,  however,  \vas  not  prosecuted  on 
account  of  lack  of  corroboration.  June  30,  Clifton  pleaded  guilty  to  uttering  the 
forgery,  and  was  sentenced  to  five  years  and  six  months  in  Sing  Sing  (N.  Y.) 
Prison. 


May  17.  Through  the  activity  of  the  Commercial  and  Savings  Bank 
(member),  Racine,  Wis.,  W.  H.  Smith,  who  had  been  operating  extensively  in  the 
Central  Western  States,  was  arrested  when  he  attempted  to  swindle  that  bank. 
Smith  usually  opened  accounts  by  depositing  worthless  checks  and  later  attempted 
to  check  against  them.  He  operated  at  Toledo,  Ohio;  Chicago  and  Waukegan, 
111.;  Jackson,  Marshall,  Detroit,  Kalamazoo  and  Adrian,  Mich.  On  May  17, 
Smith  pleaded  guilty  and  was  sentenced  to  a term  of  one  year’s  Imprisonment  in 
the  Waupon  (Wis.)  State  Prison.  We  Identified  him  for  a number  of  swindles 
and  notified  the  banks  victimized  by  him  of  his  arrest,  many  of  whom  are  lodging 
warrants  for  him,  so  that  he  can  be  prosecuted  when  his  sentence  at  Waupon 

expires.  

May  19.  At  Seattle,  Wash.,  acting  with  the  Seattle  police,  we  arrested 
W.  H.  Strafford,  for,  on  April  6,  1905,  swindling  the  Old  National  Bank 
(member),  Spokane,  Wash.,  out  of  $1,500  with  a stolen  draft  for  that  amount 
bearing  a forged  endorsement.  May  24,  at  Spokane,  Wash.,  we  caused  the  arrest 
of  F.  H.  Gunn  and  S.  Dennett,  charged  with  being  concerned  in  this  forgery. 
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The  $1,500  draft,  which  was  mailed  by  mistake,  was  given  to  Gunn  to  return  ta 
the  proper  owner.  Instead  of  doing  so,  he  gave  it  to  Dennett,  who  forged  an 
endorsement  upon  it  and  gave  it  to  Strafford,  who  uttered  it  at  the  Old  National 
Bank.  All  are  awaiting  trial  at  Spokane. 


July  15.  The  Elimra  (N.  Y.)  police  arrested,  on  charge  of  grand  larceny 
and  forgery,  David  O.  Batterson  and  F.  H.  Roberts,  alias  Barry,  alias  J.  E. 
Goodman,  both  of  whom  were  concerned  in  the  uttering  of  a check  for  $400 
upon  the  Second  National  Bank  (member),  that  city,  drawn  on  the  Commercial 
National  Bank  (member),  Syracuse,  N.  Y.,  payable  to  F.  H.  Roberts,  signed 
Marion  H.  Bishop,  and  certified  by  the  bank.  To  insure  the  collection  of  the 
money  Batterson  endorsed  Roberts’  endorsement.  After  the  Second  National 
Bank  honored  the  check  they  became  suspicious,  quickly  determined  that  the 
certification  v/as  bogus,  and  caused  the  arrest  of  Roberts  and  Batterson,  recovering 
from  the  former  $170  and  from  the  latter  $230.  In  default  of  $2,000  ball,  each 
were  held  for  trial.  The  activity  of  the  Second  National  Bank  and  the  Elmira 
police  is  very  commendable.  Investigation  shows  that  both  defendants  also 
obtained,  from  hotels  and  business  houses  at  Rochester,  N.  Y.,  on  bogus  paper, 
$666.66  for  which  crimes,  warrants  have  been  lodged  for  both  prisoners  with  the 
Elmira  police. 

David  O.  Batterson  is  a resident  of  Dansvllle,  N.  Y.,  the  home  of  Alonzo 
J.  Whiteman,  and  has  championed  the  cause  of  Whiteman  at  different  times 
after  his  arrest  for  various  crimes.  He  was  at  one  time  a national  bank  exam- 
iner, and  is  shown  to  have  been  Indirectly  connected  in  obtaining  possession  of  a 
worthless  check  Whiteman  passed  upon  a Buffalo  hotel,  which  was  part  of 
evidence  against  Whiteman  now  destroyed.  The  Elmira  police  have  'identified 
Roberts  as  Herman  Frache,  a paroled  Joliet  (111.)  prison  convict,  now  wanted  on 
a charge  of  forgery  by  the  Kansas  City  police.  He  is  also  wanted  for  forgeries 
in  California.  Both  are  in  jail  at  Elmira  awaiting  trial. 

July  21.  Through  the  adroitness  of  the  paying  teller  of  the  Union  Bank, 
Stuyvesant  Branch  (member),  Brooklyn,  N.  Y.,  William  Bradley,  alias  Ford,  a 
clever  forger,  was  arrested  in  the  act  of  uttering  a bearer  check  for  $308.50 
bearing  the  forged  signature  of  a depositor.  Our  investigation  showed  that  the 
genuine  check  from  which  the  forged  signature  was  copied  had  been  stolen  from 
the  hall  letter  box  of  a New  York  city  merchant.  We  traced  seven  similar 
forgeries  uttered  upon  New  York  city  banks  to  Bradley,  through  watching  one 
of  his  associates,  who  was  arrested  on  suspicion  and  released.  In  the  Criminal 
Court,  Brooklyn,  September  18,  he  pleaded  guilty  to  forgery  in  the  second 
degree,  and  was,  on  account  of  his  youth,  sentenced  to  an  indeterminate  term  in 
the  New  York  State  Reformatory  at  Elmira.  Bradley’s  arrest  and  sentence 
suppressed  what  might  have  developed  a dangerous  band  of  young  forgers,  as  the 
signatures  represented  by  Bradley  were  cleverly  executed  and  difficult  to  detect. 

August  1.  John  McIntosh  was  arrested  by  the  Hammond  (Ind.)  police  on 
charges  of  forgery,  and  is  held  for  trial.  McIntosh,  who  at  one  time  had  been  a 
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Tepectable  business  man  at  Lincoln,  Neb.,  was  for  some  time  of  much  annoyance 
to  members,  because  of  circulating  bogus  drafts,  purporting  to  be  Issued  by  the 
Commercial  State  Bank  (member),  Yazoo  City,  Miss,,  to  both  the  Bankers’ 
National  Bank  (member),  Chicago,  and  the  Hanover  National  Bank  (member), 
New  York.  We  published  McIntosh’s  photograph  (614F)  in  bulletin  No.  27, 
with  a warning  to  banks  concerning  his  operations.  Through  imposing  upon 
former  acquaintances  in  the  West  McIntosh  obtained  from  banks  or  their  cus- 
tomers various  amounts,  usually  $150.  We  have  notified  those  he  Imposed  upon, 
urging  them  to  lodge  warrants  with  the  Hammond  (Ind.)  authorities,  should  be 
escape  conviction  there. 


August  17.  The  Washington  (D.  C.)  police,  the  Columbus  (Ohio) 
authorities  arrested  L.  Lowenthal,  alias  Bernat  Blum,  charged  with  swindling  a 
jeweler  with  worthless  checks.  The  Washington  police  sent  us  Lowenthal’s  pho- 
tograph, which  we  Identified  as  Sam  Miller  (579F),  one  of  a family  of  forgers, 
two  of  whom  we  have  heretofore  sent  to  prison  for  operations  upon  members. 
Miller  was  at  one  time  associated  with  Michael  Lehr,  alias  ‘Jim  the  Penman,”  a 
forger  of  no  mean  skill.  He  is  also  wanted  on  charges  of  swindling  at  Syracuse, 
N.  Y.,  and  Wheeling,  W.  Va.  Our  Identification  of  Lowenthal  as  a profes- 
sional criminal  enabled  the  Washington  authorities  to  have  his  bail  Increased 
from  $1,000  to  $1,500  to  await  the  action  of  the  Grand  Jury. 


August  22.  J.  D.  Standlsh,  alias  F.  W.  Boyd,  etc.,  transferred  from  the 
Trenton  (N.  J.)  State  Prison  to  Boston,  Mass.,  where  he  was  under  indictment 
for  forgery,  was  sentenced  to  serve  three  to  six  years  in  State  prison  for  forgery 
on  three  counts.  Standlsh,  in  1902  and  1903,  was  a source  of  great  annoyance 
to  members  of  your  Association,  through  circulating  bogus  checks  on  them  with 
which  he  swindled  various  merchants  in  the  Eastern  States,  and  was,  on  April  30, 
1903,  arrested  in  Newark,  N.  J.  He  was  Identified  by  a representative  of  our 
New  York  office,  his  record  furnished  to  the  Newark  authorities  and  was  subse- 
quently sentenced  to  two  years  and  six  months  in  the  Trenton  (N.  J.)  State  Prison. 


August  26.  Aaron  Abrams  was  arrested  in  New  York  city  for  attempting 
to  swindle  the  Monroe  Bank  (member)  out  of  $25.00.  Our  investigation  devel- 
oped that  Abrams  had  also  swindled  the  Monroe  Bank  out  of  small  sums  on  three 
forged  checks.  On  August  27  he  was  arraigned,  pleaded  guilty,  and  was  held 
in  $2,500  ball  for  the  Grand  Jury.  We  have  identified  Abrams  as  Aaron 
Belshetasky,  who  was  arrested  in  New  York  city  in  1898  for  forging  his 
employer’s  name,  but  on  account  of  his  youth  was  discharged. 


August  30.  O.  O.  Forsythe,  who  swindled  the  Bank  of  Lind  (member), 
Lind,  Wash.,  by  raising  a check  from  $6  to  $66,  was  arrested  at  Seattle,  Wash., 
on  information  furnished  by  us.  He  admitted  his  guilt  to  our  representative,  and 
will  be  taken  to  Lind  for  trial. 


45 


For  a considerable  period,  by  forging  the  signatures  and  endorsements  of 
customers  to  bearer  checks,  a Jewish- American  forger  swindled  East  Side  (New 
York  city)  banks.  He  is  now  under  arrest  awaiting  trial  in  New  York  city. 
We  are  co-operating  with  the  District  Attorney’s  office  with  a view  of  making 
cases  against  presenters  who  uttered  some  of  the  forgeries,  but  against  whom  it  is 
difficult  to  make  cases  on  account  of  lack  of  identification. 


In  August  we  issued  to  members  in  Middle  and  Southwestern  States,  a special 
bulletin,  warning  them  of  the  operations  of  an  impostor  circulating  bogus  drafts 
purporting  to  be  issued  by  the  National  Park  Bank,  of  New  York  city,  to  the 
First  National  Bank  of  Chicago,  111.,  also  to  the  Crocker-Woolworth  National 
Bank,  San  Francisco,  Cal.  We  consider  the  issuance  of  this  special  bulletin  has 
prevented  many  members  in  the  territory  warned  from  suffering  loss  as  a result 
of  the  operations  of  this  swindler,  whose  identity  we  have  determined,  and  who  we 
are  now  actively  engaged,  for  your  Association,  in  endeavoring  to  apprehend. 

Burglaries. 

As  shown  in  tables  of  this  report,  burglars  attacked,  during  the  period 
September  1,  1904,  to  September  1,  1905,  sixteen  member  banks,  from  seven 
of  which  they  stole  $10,117.42.  In  the  other  ten  attacks,  while,  in  some  few 
instances  some  little  damage  was  done  to  the  Buildings,  vaults  and  safes,  no 
money  was  obtained.  The  following  table  shows  the  States  in  which  these  attacks 
occurred: 

Arkansas  1 New  Jersey 1 

Illinois 1 New  York 2 

Indian  Territory 1 North  Dakota 2 

Iowa  1 Oregon  1 

Minnesota  1 South  Dakota 1 

Montana 1 Texas 2 

Washington  1 

We  arrested  the  burglars  for  three  of  these  attacks  and  determined  the 
identity  of  those  concerned  in  three  other  attacks,  but  evidence  warranting  their 
arrest  was  not  obtained.  Of  the  number  arrested,  one  was  concerned  in  bur- 
glaries upon  three  member  banks  previous  to  September  1,  1904. 

During  the  year  we  obtained  an  abundance  of  information  concerning  the 
rendezvous  of  many  of  these  traveling  “yeggmen,”  and  learned  of  some  member 
banks  selected  by  them  for  burglary,  which  were  frustrated  by  our  notifying  the 
banks  selected  and  through  the  “yeggmen”  noting  the  bank  officials  were  on 
the  alert  for  burglars.  Through  the  bulletins  forwarded  to  members,  and  by 
correspondence,  we  have  fully  illustrated  the  workings  of  these  “yeggmen,”  so 
that  attacks  by  them,  because  of  the  precautions  taken  by  bank  officials,  is  becom- 
ing more  and  more  difficult. 

Our  most  important  arrest  of  bank  burglars  occurred  in  New  York  city  on 
January  1 last,  when,  aided  by  the  New  York  city  police,  we  arrested  in  New 
York  city  Bowery  “yeggmen’s”  resort,  Gus  DeFord,  alias  “Ky.  Yellow”;  Thomas 
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Kennedy,  alias  John  Jenkins,  alias  “Hamilton  Jack,”  and  Frank  Casey,  alias 
“Phoney  Frank” — three  notorious  “yeggmen” — charged  with  the  burglary  of 
Briscoe  & Tupper’s  Bank  (member),  Churchvllle,  N,  Y.,  on  November  10,  when 
$1,800  was  stolen.  From  information  obtained  by  us,  they  were  also  concerned  in 
an  attempt  upon  the  First  National  Bank  (member),  Champlain,  N.  Y.,  on 
November  5.  For  the  Churchville  attack,  Casey  was,  on  April  14,  1905,  sen- 
tenced to  four  years  and  six  months,  at  Auburn  (N.  Y.)  State  Prison. 

After  his  arrest  we  identified  Kennedy  as  John  Jenkins,  who,  while  await- 
ing trial  in  the  Skowegan  (Me.)  jail  for  safe  burglary,  had  September  28,  1904, 
escaped  therefrom.  Falling  to  obtain  the  evidence  to  warrant  his  conviction  at 
Churchvllle,  we  agreed  to  his  surrender  to  the  Skowhegan  (Me.)  authorities, 
where  he  now  is  awaiting  trial  for  the  burglary  of  a jeweler’s  safe  at  Fairfield, 
From  our  records  we  determined  that  DeFord,  alias  “Ky.  Yellow,”  had  been 
concerned  in  three  burglaries  upon  member  banks  in  Southern  States,  as  well  as 
attacks  upon  over  twenty  postoflices,  for  which  crimes,  on  account  of  lack  of 
evidence  at  Churchvllle,  he  was,  on  February  19,  surrendered  to  the  United 
States  authorities,  from  whom,  we  regret  to  report,  he  escaped,  at  Cades,  S,  C., 
while  en  route  to  Charleston,  S.  C.,  and  has  not  been  recaptured.  DeFord  is  an 
example  of  the  “yeggman”  of  to-day.  Upon  one  occasion,  after  committing  a 
crime,  he  was  struck  in  the  head  with  an  axe  and  nearly  killed,  but  continues  as 
a safe  and  vault-wrecker,  notwithstanding  the  danger  it  entails,  as  diligently  as 
the  average  man  plies  his  daily  vocation;  but  our  pursuit  and  capture  of  DeFord, 
although  he  is  not  now  in  custody,  has  caused  him  to  flee  to  a foreign  country. 


March  31.  Burglars  attacked  the  Bushton  State  Bank,  Bushton,  Kan., 
but  did  not  obtain  any  money.  After  the  burglary,  the  bank,  who  had  been  a 
member  of  your  Association,  but  permitted  its  dues  to  lapse,  sent  your  Associa- 
tion the  following  significant  telegram: 

"Bank  burglarized  last  night.  Did  not  enter  vault.  Alarm  scared  burglars 
away.  Can’t  get  along  without  you.  'Will  forward  our  dues  at  once.” 

March  11,  1901.  The  Bank  of  Bellwood  (member),  Bellwood,  Pa.,  was 
attacked  by  burglars,  who,  after  demolishing  the  vault  and  safe  with  explosives, 
stole  $92.  At  the  time  we  vigorously  investigated  this,  were  satisfied  ”y®§§” 
burglars  had  committed  it,  but  obtained  no  clue  to  their  Identity  or  location. 
Early  in  1905  information  reached  us  that  this  burglary  was  committed  by  John 
Blair,  alias  Blade;  Thomas  Casey,  alias  Kelly,  alias  “The  Soap  Man”  (both 
then  confined  in  the  Allegheny  (Pa.)  Penitentiary),  and  two  other  “yeggmen.” 
who  are  still  at  large.  On  reporting  this  information  to  the  Protective  Committee, 
and  our  recommending  that,  although  the  crime  had  been  committed  in  1901,  we 
considered  we  should  proceed  to  have  the  suspects  identified,  if  possible,  and 
arrested  when  released  from  prison,  your  Association  authorized  us  to  undertake 
this,  as  a result  of  which  we  obtained  complete  identifications  of  Blair  and 
Casey,  also  of  the  two  men  still  at  large,  in  consequence  of  which,  on  September 
13,  1905,  when  Blair  was  released,  we,  with  an  Altoona  (Pa.)  officer,  rearrested 
him  and  returned  him  to  Altoona,  where  he  was  held  in  default  of  $5,000  ball  for 
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trial  for  the  burglary  of  the  Bank  of  Bellwood.  Arrangements  have  also  been 
made  to  arrest  Casey  when  his  time  expires  in  June,  1906.  The  fact  that  your 
Association  and  ourselves  are  doing  this  is  receiving  widespread  notice  in  Western 
Pennsylvania,  and  will,  we  expect,  have  the  desired  effect  upon  “yeggmen”  who 
may  consider  operating  in  that  section  during  the  coming  burglary  season. 

February  7.  Burglars  stole  from  the  bank  of  P.  M.  Scroggins  & Co., 
Lebanon,  Ore.,  $5,338,  for  which  burglary  the  authorities  arrested  Jake  A. 
Crossley,  alias  Reynolds,  and  Eli  Dunn,  both  oi  whom  were  convicted  on  March 
17  and  sentenced  to  five  years  each  in  the  Oregon  State  Prison.  These  burglars, 
who  had  made  Portland,  Ore.,  their  headquarters,  had  been  associated  with  a 
man  named  Kingsley.  All  were  expert  professionals,  and,  from  our  investiga- 
tion, we  are  strongly  of  the  opinion  that  they  were  concerned  in  the  attack  upon 
the  Polk  County  Bank  (member),  Monmouth,  Ore.,  and  the  Bank  of  Endlcott 
(member),  Endicotl,  Wash. 

July  1.  The  Bank  of  Belt  (member).  Belt,  Mont.,  was  attacked  by 
burglars,  who  stole  therefrom  about  $1,000  in  cash.  For  your  Association  we 
investigated  this  burglary,  and  two  suspects  were  arrested,  but  the  evidence  to 
convict  them  was  not  obtainable,  although  we  determined  that  they  were  both  well- 
known  “yeggmen”  who  operated  in  that  section. 


Wherever  the  opportunity  to  do  so  offered  itself,  we,  for  various  police 
authorities,  sheriffs,  etc.,  identified  and  furnished  records  of  “yeggmen”  under 
arrest  charged  with  crimes  other  than  attacks  upon  members  of  your  Association, 
in  the  belief  that  they  may  have  been  concerned  in  some  of  the  attacks,  and  to 
impress  upon  the  “yeggmen”  generally  that  we  will  continue  after  them  relent- 
lessly until  their  attacks  upon  members  cease. 

Robberies. 

During  the  year  your  members  have  been  fortunate  in  not  having  suffered 
as  a result  of  the  operations  of  sneak  thieves,  but  at  one  o’clock  in  the  afternoon 
of  December  10,  two  highwaymen  entered  the  Peoria  National  Bank  (member), 
Perola,  111.,  and,  with  revolvers,  “held  up”  the  teller,  securing  $2,300.  The  two 
“hold-ups,”  Percy  Warner  and  John  Lane,  were  captured  by  a sheriff  at  Toulon, 
111.,  the  day  after  the  robbery,  when  about  $1,900  was  recovered  from  them.  We 
co-operated  with  the  Peoria  police  In  completing  the  evidence  against  these 
“hold-ups,”  who  were  identified — Percy  Warner  as  Theodore  Brockway  and 
John  Lane  as  John  Orme,  both  ex-convicts  who  had  served  terms  of  imprison- 
ment for  highway  robbery.  February  2,  Orme  and  Brockway  were  sentenced  to 
indeterminate  terms  of  from  one  year  to  life  imprisonment  in  the  Joliet  (111.)  Pen- 
itentiary. 

July  19.  At  Waterloo,  111.,  a young  man  entered  the  State  Bank  of 
Waterloo  (member),  and,  with  a revolver,  compelled  the  assistant  cashier  to  hand 
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him  the  counter  cash,  amounting  to  $417  in  currency.  The  cashier  of  the  bank 
who  returned  immediately  after  the  departure  of  the  robber  was  told  what  had 
occurred  by  the  assistant  cashier  and  a pursuit  was  at  once  begun,  which  resulted 
in  the  capture  of  the  robber.  He  gave  his  name  as  C.  J.  Dudley,  but  later  said 
his  name  was  Elmer  Robinson,  and  that  he  was  from  Joplin,  Mo.  All  of  the 
money  was  recovered,  and  Robinson  is  now  awaiting  trial. 


Addenda. 

The  following  are  the  Important  arrests  which  occurred  since  September 

1,  1905: 

September  26.  Assisted  by  the  San  Francisco  authorities,  we  caused  the 
arrest  of  A.  L.  Rice  and  W.  A.  Gilman,  for,  on  August  12,  1905,  swindling  the 
United  National  Bank  (member),  Providence,  R.  I.,  out  of  $6,500  on  worthless 
stocks  of  the  Norfolk  and  Western  Railroad.  W.  A.  Gilman,  who  was  known 
to  the  president  of  the  United  National  Bank,  requested  that  A.  L.  Rice  be  loaned 
$6,500  on  the  stocks,  which  was  done,  September  25  an  official  of  the  United 
National  Bank  of  Providence  advised  us  they  had  determined  the  stock  upon 
which  Rice  had  obtained  the  loan  was  worthless  and  suspected  they  were  in  San 
Francisco.  We  telegraphed  the  facts  to  our  San  Francisco  agency,  who  located 
Rice  and  Gilman  and  arranged  for  their  arrest  on  a request  from  the  Providence 
police.  They  have  signified  a willingness  to  return  to  Providence  for  trial,  and 
are  expected  back  at  an  early  date  for  trial.  Our  investigation  at  Boston  and 
Providence  showed  that  altogether  Rice  and  Gilman  had  borrowed  nearly  $20,000 
on  these  Norfolk  and  Western  Railroad  bonds. 


October  1.  Acting  with  the  detective  bureau  of  the  New  York  Police 
Department,  we  caused  the  arrest  of  Harry  A.  Leonard,  twenty-five  years  old,  a 
clerk  in  a broker’s  office,  for  obtaining  with  a forged  check  with  forged  certifica- 
tion from  the  National  City  Bank  (member)  securities  valued  at  $350,000.  But 
three  days  elapsed  from  the  date  this  forgery  was  reported  to  us  until  Leonard  was 
arrested,  and  after  the  arrest  the  police  and  ourselves  recovered  all  the  stolen 
securities.  On  September  26,  Pearl  & Co.,  New  York  brokers,  borrowed  from 
the  National  City  Bank  three  hundred  thousand  dollars  on  the  securities.  Sep- 
tember 27  a young  man  appeared  at  the  window  of  the  loan  clerk  of  the  bank, 
presenting  a check  drawn  on  the  Hanover  National  Bank  for  $300,037.50,  payable 
to  the  National  City  Bank,  apparently  signed  by  Pearl  & Co.,  and  bearing  what 
appeared  to  be  the  certification  of  the  Hanover  National  Bank.  The  presenter 
requested  that  Pearl  & Co.’s  securities  be  delivered  to  him,  which,  on  the 
apparent  genuineness  of  the  check  presented,  the  loan  clerk  did. 

On  Thursday  morning  when  the  Hanover  National  Bank  received  the  check 
they  promptly  declared  it  to  be  a forgery,  after  which  the  National  City  Bank 
called  us  into  the  case.  We  detailed  detectives  to  search  the  stampmakers,  which 
resulted  in  our  locating  where  the  bogus  certification  stamp  was  made.  The 
forger  had  left  with  the  stampmaker  a copy  of  a genuine  certification  stamp  torn 
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from  a cancelled  check  drawn  on  the  Hanover  National  Bank;  but  this  copy 
contained  a very  few  letters  of  some  signature,  which  the  cashier  of  the  National 
City  Bank  identified  as  of  a New  York  brokerage  firm.  Co-operating  with  the 
police,  we  learned  one  of  this  firm’s  checks  was  missing,  and  eventually,  through 
handwriting  left  by  the  individual  who  ordered  the  rubber  stamp,  determined  that  it 
was  Leonard,  a clerk  in  the  brokerage  firm’s  employ,  Leonard’s  arrest  followed, 
as  shown  above.  He  confessed  to  his  crime,  showing  he  operated  single-handed, 
had  obtained  the  information  about  the  loan  by  observing  Pearl  & Co.’s  employee 
negotiating  for  it.  Leonard  was  Indicted  for  forgery  in  the  second  degree  by  the 
New  York  County  Grand  Jury  October  6.  He  will  receive  a speedy  trial  and 
sentence. 


October  7.  Joseph  Boothman,  alias  Lawrence,  one  of  forger  Alonzo  J. 
Whiteman’s  accomplices,  who,  acting  for  Whiteman,  obtained  $3,850  from  the 
Fidelity  Trust  Company  (member)  in  July,  1904,  was  convicted  at  Buffalo,  N.  Y., 
of  grand  larceny  in  the  first  degree,  the  penalty  for  which  is  ten  years  in  State 
prison.  Boothman  after  we  arrested  him  confessed  to  his  part  of  the  crime  and 
agreed  to  become  a witness  for  the  State,  and  did  testify  on  two  occasions,  but 
when  Whiteman’s  third  trial  approached,  Boothman,  Influenced  by  Whiteman, 
refused  to  further  testify.  Hence  his  trial  and  conviction.  He  is  to  be  sentenced 
October  1 0. 

Full  details  of  above  cases  will  appear  in  our  1905  report. 


Burglaries  on  Banks,  Members  of  American  Bankers’  Association. 


Date.  Location.  Amount. 

1904. 

Oct.  7.  State  Bank  of  Bradley,  Bradley,  S.  D $1,346.83 

Oct.  19.  Clifford  State  Bank,  Clifford,  N.  D 4,222.05 

Nov.  4.  Polk  County  Bank,  Monmouth,  Ore 350.80 

Nov.  10.  Briscoe  & Tupper,  Churchville,  N.  Y 1,800.00 

Nov.  14.  First  State  Bank,  Mapleton,  Iowa 57.50 

1905. 

Jan.  27.  Farmers’  & Merchants’  Bank,  Canadian,  I.  T 1,340.24 

June  30.  Bank  of  Belt,  Belt,  Mont 1,000.00 


$10,117.42 

Burglaries  on  Banks  Not  Members  of  American  Bankers’  Association. 


Date.  Location.  Amount. 

1904. 

Sept.  9.  Bank  of  Murphy,  Murphy,  N.  C $4,108.55 

Oct.  3.  First  State  Bank,  Fulton,  S.  D 75.00 

Oct.  8.  Young,  Hamilton  Co.,  Freeland,  Ind 2,765.00 
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Oct.  12.  A.  T.  Lund,  Vining,  Minn 400.00 

Oct.  22.  Western  Townships  Bank,  West  Shefford,  P.  Q 5,302.00 

Nov.  3.  J.  L.  Blodgett’s  Bank,  Hermitage,  N.  Y 1,000.00 

Nov.  5.  Bank  of  Becker,  Becker,  Minn 2,651.53 

Nov.  5.  State  Bank  of  Reeding,  Reeding,  Mich 850.00 

Nov.  11.  National  Bank  of  Manassas,  Manassas,  Va 884.20 

Nov.  12.  Bank  of  Rio,  Rio,  111 2,715.00 

Nov.  15.  Farmers’  Bank,  Boxholm,  Iowa 1,171.43 

Nov.  24.  Southern  Maryland  Savings  Bank,  La  Plata,  Md 3,000.00 

Dec.  2.  Bank  of  Liberty,  Liberty,  N.  C 2,000.00 

Dec.  8.  Farmers’  State  Bank,  Lambert,  O.  T 3,000.00 

Dec.  10.  Mahaska  State  Bank,  Mahaska,  Kan 1,229.58 

Dec.  14.  Bank  of  Rices,  Rices,  Minn 1,618.44 

Dec.  15.  Bank  of  Wakonda,  Wakonda,  S.  D 2.50 

1905. 

Jan.  2.  First  National  Bank,  Mansfield,  I.  T 69.00 

Jan.  16.  Bank  of  Lafayette,  Lafayette,  Ala Unknown 

Feb.  8.  P.  M.  Scroggins  & Co.,  Lebanon,  Ore 8,000.00 

Feb.  28.  Bank  of  Vian,  Vian,  I.  T 1,600.00 

Mar.  1.  First  State  Bank,  Clarksville,  I.  T 500.00 

Mar.  3.  W.  B.  Dozier’s  Bank,  Flovllle,  Ga 4,000.00 

Mar.  3.  Kentucky  & Indiana  Bank,  West  Point,  Ky 300.00 

Mar.  7.  Hewitt  & Groom,  Maple  Rapids,  Mich 3,250.50 

Mar.  10.  Bank  of  Renfrow,  Renfrow,  O.  T 2,700.00 

Mar.  1 2.  Genoa  Banking  Company,  Genoa,  Ohio 2,000.00 

Mar.  12.  Bank  of  Benton,  Benton,  Ky 4,200.00 

Mar.  15.  Bank  of  Petersburg,  Petersburg,  Tenn 7,200.00 

Mar.  28.  Anson  State  Bank,  Anson,  Kan 728.76 

Apr.  10.  Boelus  State  Bank,  Boelus,  Neb. 2,037.00 

Apr.  13.  Exchange  Bank,  Churubusco,  Ind 4,321.08 

Apr.  29.  Bank  of  Kendrick,  Kendrick,  O.  T 410.19 

May  2.  E.  C.  Brewer,  Gllbertsville,  N.  Y 3,000.00 

May  3.  Woodburn  Bank,  Woodburn,  Ore 2,500.00 

May  9.  Alexander  Pate,  Wilmington,  111 2,000.00 

June  9.  Exchange  Bank,  Vernon,  Mich 1,500.00 

Aug.  2.  Bank  of  Royal,  Royal,  111 4,000.00 


$87,686.00 

Attempted  Burglaries  on  Banks,  Members  American  Bankers’ 

Association. 

1904. 

Oct.  14.  Magnolia  Bank,  Magnolia,  111. 

Oct.  14.  People’s  State  Bank,  Lakota,  N.  D. 

Nov.  2.  First  National  Bank,  Jamesburg,  N.  J. 

Nov.  4.  Bank  of  Endicott,  Endicott,  Wash. 
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Nov.  5.  First  National  Bank,  Champlain,  N.  Y. 

Nov.  27.  Forest  Lake  State  Bank,  Forest  Lake,  Minn. 
Dec.  9.  Bank  of  Donovan,  Donovan,  111. 


1905. 

Apr.  11.  Bank  of  Higgins,  Higgins,  Tex. 

Apr.  20.  Monroe  County  Bank,  Brinkley,  Ark. 
June  26.  Liberty  County  Bank,  Liberty,  Tex. 


Attempted  Burglaries  on  Banks,  Not  Members  American  Bankers’ 

Association. 

1904. 

Sept.  9.  Bank  of  Knoebel,  Knoebel,  Ark. 

Sept.  11.  Morgan  Bros.’  Bank,  Murdock,  111. 

Sept.  12.  Bank  of  Palmyra,  Palmyra,  Neb. 

Oct.  5.  Bank  of  Montlcello,  Monticello,  Wis. 

Oct.  7.  Security  State  Bank,  Hitterdal,  Minn. 

Oct.  18.  Bank  of  Cooksvllle,  Cooksvllle,  111. 

Nov.  1 . Bank  of  Ogilvle,  Ogllvie,  Minn. 

Nov.  4.  Monadnock  National  Bank,  East  Jeffrey,  N.  H. 

Nov.  7.  Farmers’  Savings  Bank,  Walford,  low^a. 

Nov.  16.  Marysville  Stale  Bank,  Marysville,  Wash. 

Nov.  27.  Farmers’  State  Bank,  Wabash,  Neb. 

Dec.  1 . State  Bank  of  Barnum,  Barnum,  Minn. 

Dec.  3.  Gosport  Bank,  Gosport,  Ind. 

Dec.  4.  Bank  of  Plymouth,  Plymouth,  Neb. 

Dec.  6.  Bank  of  Metamore,  Metamore,  Mich. 

Dec.  6.  People’s  Bank,  Jolley,  Iowa. 

Dec.  7.  Farmers’  Trust  Banking  and  Safe  Deposit  Company,  Mt.  Airy,  Md. 
Dec.  12.  First  National  Bank,  Hotchkiss,  Col. 

Dec.  15.  Buxton  & Hollis,  West  Buxton,  Me. 

Dec.  20.  Bank  of  Mulberry,  Mulberry,  Kan. 


1905. 
Jan.  7. 
Jan.  12. 
Feb.  7. 
Feb.  27. 
Mar.  1. 
Mar.  6. 
Mar.  15. 
Apr.  1. 
Apr.  4. 
Apr.  10. 
Apr.  10. 
Apr.  12. 
Apr.  25. 


Treynor  Savings  Bank,  Treynor,  Iowa. 

Haines  Bank,  Forest  Grove,  Ore. 

Rea  Banking  Company,  Rea,  Mo. 

Roy’s  Bank,  Phelps,  N.  Y. 

Manchester  State  Bank,  Manchester,  111. 
Commercial  Bank,  Rawson,  Ohio. 

Helena  State  Bank,  Helena,  O.  T. 

Bushton  State  Bank,  Bushton,  Kan. 

State  Bank  of  Revlllo,  Revlllo,  S.  D. 

Bank  of  Carl  Junction,  Carl  Junction,  Mo. 

First  Bank  of  Miller,  Miller,  Neb. 

Bernardsvllle  National  Bank,  Bernardsville,  N.  J. 
Merchants’  Bank  of  Canada,  Toronto,  Ont. 
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May  11.  First  Bank  of  Fruita,  Frulta,  Colo. 

July  29.  East  Side  Bank,  Portland,  Ore. 

Aug.  9.  Bank  of  Basin,  Basin,  Mont. 

Hold-up  Robberies  on  Banks,  Members  American  Bankers’  Association. 


Date.  Location.  Amount. 

1904.  ' 

Dec.  10.  Peoria  National  Bank,  Peoria,  111 $2,000.00 


Hold-up  Robberies  on  Banks,  Not  Members  American  Bankers’ 

Association. 


Date.  Location.  Amount. 

1905. 

Mar.  20.  Central  Bank,  Oakland,  Cal $10,000.00 

Aug.  25.  First  National  Bank,  Collinsville,  I.  T 1,200.00 


Attempted  Hold-up  Robberies  on  Banks,  Members  of  American 
Bankers’  Association. 

1905. 

July  19.  State  Bank,  Waterloo,  111. 


Attempted  Hold-up  Robberies  on  Banks.  Not  Members  of  American 
Bankers’  Association. 


1904. 


Nov.  1.  First  National  Bank,  Cody,  Wyo. 

Nov.  22.  Platte  County  Bank,  Platte  Center,  Neb. 


Sneak  Robbery  on  Member  of  American  Bankers’  Association. 


Date.  Location.  Amount. 

1904. 

Sept.  17.  First  National  Bank,  San  Francisco,  Cal $20,000.00 

Money  was  all  recovered. 


Forgers  Who  Operated  on  Members  American  Bankers’  Association, 
Convicted  and  Sentenced  From  September  1,  1904,  to  September  1,  1905. 

TO  SPECIFIC  TERMS. 


Yrs.  Mos.  Institutions. 

P.  McIntyre 1 State  Prison,  Richmond,  Va. 

A.  E.  Smith 6 Western  Penitentiary,  Allegheny,  Pa. 

F.  J.  Harding 1 State  Penitentiary,  Columbus,  Ohio. 

F.  Clifton 5 6 State  Prison,  Sing  Sing,  N.  Y. 

R.  R.  David 8 State  Prison,  Walla  Walla,  Wash. 
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Yrs.  Mos.  Institutions. 


F.  Wolf 

10 

County  Jail,  Spokane,  Wash. 

F.  Simpson 

....  2 

State  Prison,  Sing  Sing,  N.  Y. 

J.  E.  Preston 

....  3 

State  Penitentiary,  Moundsvllle,  W.  Va. 

W.  H.  Smith 

....  1 

State  Prison,  Waupon,  Wis. 

W.  H.  Sibley.. 

....  3 

County  Prison,  Holmesburg,  Pa. 

B.  H.  Brumby 

....  7 

State  Penitentiary,  Jefferson  City,  Mo. 

M.  J.  Feldman 

....  3 

Eastern  Penitentiary,  Philadelphia,  Pa. 

C.  H.  Hall 

....  1 

State  Penitentiary,  Columbus,  Ohio. 

H.  S.  W.  Linn 

....  2 

4 

Western  Penitentiary,  Allegheny,  Pa. 

W.  H.  Wilson 

....  5 

State  Penitentiary,  Folsom,  Cal. 

S.  W.  Jacobs 

....  2 

State  Penitentiary,  Joliet,  111. 

B.  Haven 

....  5 

State  Penitentiary,  Folsom,  Cal. 

H.  Bahnson 

9 

County  Jail,  Chester,  Pa. 

W.  F.  Lint 

....  1 

State  Penitentiary,  Walla  Walla,  Wash. 

W.  H.  Kelley 

....  1 

County  Jail,  Hoxie,  Ark. 

A.  A.  Arthur 

....  4 

State  Penitentiary,  Huntsville,  Tex. 

C.  J.  Van  Anden. . . . , 

....  1 

House  of  Correction,  Chicago,  111. 

TO  INDETERMINATE  TERMS. 


J.  D.  Standish,  State  Prison,  Charlestown,  Mass. 
T.  F.  Kennedy,  State  Prison,  Auburn,  N.  Y. 

J.  Decker,  State  Prison,  Charlestown,  Mass. 

H.  Amsel,  State  Reformatory,  Elmira,  N.  Y. 

T.  Dugan,  State  Prison,  Charlestown,  Mass. 

R.  McLoughlin,  State  Reformatory,  Elmira,  N.  Y. 
J.  R.  McFee,  State  Penitentiary,  Joliet,  111. 

AWAITING  TRIAL. 

S.  Dennett,  Spokane,  Wash. 

F.  H.  Gunn,  Spokane,  Wash. 

W.  H.  Strafford,  Spokane,  Wash. 

H.  J.  Franche,  Elmira,  N.  Y. 

D.  O.  Batterson,  Elmira,  N.  Y. 

A.  Abrams,  New  York,  N.  Y. 

J.  Boothman,  Buffalo,  N.  Y. 

William  Bradley,  Brooklyn,  N.  Y. 

A.  J.  Whiteman,  Buffalo,  N.  Y. 

O.  O.  Forsythe,  Lind,  Wash. 

J.  B.  Hart,  Buffalo,  N.  Y. 

S.  Miller,  Washington,  D.  C. 

J.  O.  Houck,  Oklahoma  City,  O.  T. 

C.  D.  Romero,  Bridgeport,  Neb. 

J.  McIntosh,  Hammond,  Ind. 

W.  H.  Tollefson,  Grand  Haven,  Mich. 
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RELEASED. 


L.  McLaughlin,  New  York,  N.  Y.  R.  Jepson,  Independence. 

W.  H.  Boland,  New  York,  N.  Y.  H.  A.  Milchener,  Philadelphia,  Pa. 

E.  M.  Wickwlre,  Buffalo,  N.  Y. 

Burglars  Who  Operated  on  Members  American  Bankers’  Association, 
Convicted  and  Sentenced  From  September  1,  1904,  to  September  1,  1905. 

TO  specific  terms. 

Yrs.  Mos.  Institutions. 


F.  Casey 4 6 State  Prison,  Auburn,  N.  Y. 

T.  Kennedy 6 County  Jail,  Skohegan,  Me. 


ESCAPED. 


G.  DeFord,  Cades,  S.  C. 


Sneak  Thieves  Who  Operated  on  Members  American  Bankers’  Asso- 
ciation, Convicted  and  Sentenced  From  September  1, 

1904,  TO  September  1,  1905. 

TO  SPECIFIC  TERM. 

Yrs.  Mos.  Institution. 

W.  Barrett 2 3 State  Penitentiary,  Baltimore,  Md. 


G.  A.  Hanlon,  Portland,  Ore. 


RELEASED. 

F.  W.  Dhein,  Portland,  Ore. 
Yours  truly, 


Pinkerton’s  National  Detective  Agency, 

By  William  A.  Pinkerton, 
Robert  A.  Pinkerton. 
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On  motion  of  Mr.  J.  R.  Mulvane,  president  Bank  of  Topeka» 
Topeka,  Kan.,  the  above  reports  were  referred  to  the  Auditing  Com- 
mittee. 

The  President:  The  report  of  the  Executive  Council 

will  be  read  by  the  chairman,  Mr.  G.  S.  Whitson,  vice-president 
National  City  Bank,  New  York,  N.  Y. 

Mr.  Whitson  read  the  proposed  changes  in  the  constitution, 
recommended  for  adoption  by  the  Council  to  read  as  follows : 

Article  II.,  Section  1. 

Any  National  or  State  Bank,  Trust  Company,  Savings  Bank  or  Banking 
Firm  may  become  a member  of  this  Association  upon  the  payment  of  such  annual 
dues  as  shall  be  provided  by  the  by-laws,  and  may  send  one  delegate  to  the 
annual  meetings  of  the  Association;  and  any  member  may  be  expelled  from  the 
Association  upon  a vote  of  two-thirds  of  the  Executive  Council. 

Article  IV.,  Section  3. 

Said  Committee,  or  a member  of  the  American  Bankers’  Association,  is 
prohibited  from  compromising  or  compounding  with  parties  charged  with  crime, 
or  with  their  agents  or  attorneys,  a case  once  committed  to  the  Association,  which 
results  in  the  apprehension  of  the  criminal. 

The  President:  You  have  heard  the  report  of  the  Execu- 

tive Council  regarding  the  proposed  changes  in  the  constitution.  It 
takes  a two-thirds  vote  to  change  the  constitution.  What  shall  be 
done  with  the  recommendation? 

On  motion  duly  seconded  the  proposed  changes  were  adopted. 

The  President:  A committee  of  which  Colonel  Robert  J. 

Lowry,  President  Lowry  National  Bank,  Atlanta,  Ga.,  is  chairman 
was  appointed  to  draft  mem*orial  resolutions  on  the  death  of  one  of  our 
members.  I will  ask  Colonel  Lowry,  chairman  of  the  committee,  to 
read  that  memorial. 

Colonel  Lowry:  I will  ask  the  Secretary  to  read  it. 

The  Secretary  read  the  following: 

IN  MEMORIAM. 


Centlemen  of  the  American  San\ers'  Association: 

We  are  annually  reminded  that  one  or  more  of  our  worthy  members  have 
passed  away,  and  that  we  will  see  their  faces,  shake  their  hands,  and  listen  to 
their  voices  and  their  wise  counsel  no  more. 
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It  is  the  sad  duty  devolving  on  your  committee  to  announce  that  since  our 
last  annual  meeting  the  Grim  Reaper  has  claimed  our  esteemed  friend  and 
co-worker,  Honorable  Joseph  Clifford  Hendrix,  of  New  York,  of  whose  death 
no  doubt  you  have  all  heard.  Your  committee  in  making  this  announcement 
deems  it  proper  to  make  mention  of  some  of  the  principal  features  of  the  life 
of  our  late  distinguished  friend,  and  that  proper  resolutions  of  regret  be  passed 
by  your  body. 

Honorable  Joseph  Clifford  Hendrix  was  born  in  Fayette,  Mo.,  May  25, 
1853,  being  the  third  son  of  Adam  Hendrix,  of  that  place.  He  was  only  in 
his  fifty-third  year  when  he  died,  but  into  his  active  life  he  had  crowded 
many  Important  things,  and,  aside  from  being  a prominent  banker,  he  had  distin- 
guished himself  in  many  ways. 

At  Fayette,  Mo.,  where  he  was  born,  he  attended  the  Central  College,  and 
finished  his  education  at  Cornell  University  Ithaca,  N.  Y.,  his  father  being 
quite  an  advocate  of  liberal  education.  As  an  alumnus  of  Cornell,  Mr.  Hendrix 
afterward  became  a life  trustee  of  that  famous  university,  and  as  such  was 
ever  enthusiastic  for  its  welfare,  and  watched  its  good  work  with  deep  interest 
and  modest  pride. 

Mr.  Hendrix  developed  early  in  his  career  a strong  desire  to  enter  the  field 
of  journalism.  In  1873,  when  he  was  but  twenty  years  of  age,  he  left  the  West 
and  went  to  New  York,  where  he  entered  journalism.  He  was  soon  assigned  to 
Brooklyn  as  a representative  of  the  New  York  Sun  there,  and  henceforth 
Brooklyn  was  his  home.  His  remains  now  lie  in  beautiful  Greenwood  Cemetery 
in  that  city,  which  had  been  his  home  for  thirty-one  years,  and  with  so  many  of 
whose  institutions  he  was  prominently  identified. 

In  1881,  Mr.  Hendrix  became  a member  of  the  Brooklyn  Board  of 
Education,  and  five  or  six  years  later  was  made  Its  president.  His  interest  in 
educational  matters  never  lagged,  and  from  the  day  he  entered  Cornell  University 
to  the  day  of  his  death  he  was  the  champion  of  education,  first,  last  and  all 
the  time. 

Among  the  important  offices  he  held  during  his  life  were  secretary  of  the 
Brooklyn  Bridge  Company,  postmaster  of  the  city  of  Brooklyn,  as  well  as 
Congressman  from  the  Brooklyn  district.  He  was  also  a director  of  the  Fifth 
Avenue  Trust  Company  and  president  of  the  Kings  County  Trust  Company, 
which  latter  company  he  organized. 

While  the  Honorable  Mr.  Hendrix  was  a member  of  Congress,  he  was 
offered  and  accepted  the  presidency  of  the  National  Union  Bank  of  New  York. 
This  bank  was  later  consolidated  with  the  National  Bank  of  Commerce,  Mr. 
Hendrix  remaining  president  of  the  consolidated  bank  until  Its  consolidation  with 
the  Western  National  Bank  of  New  York  about  a year  before  his  death. 

In  1895  Mr.  Hendrix  was  elected  chairman  of  the  Executive  Council  of 
this  Association.  In  1896  he  was  elected  Vice-President,  and  in  1897  he  was 
elevated  to  the  Presidency  of  the  American  Bankers’  Association,  and  all  of 
these  positions,  being  the  most  responsible  within  the  gift  of  this  body,  were 
filled  with  the  ease,  grace  and  dignity,  as  well  as  the  efficiency  which  characterized 
his  conduct  in  every  office  he  filled  during  his  life.  Not  only  was  he  efficient  as 
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an  officer  of  this  Association,  but  as  a member  of  the  Association  he  was  ever 
ready  to  do  whatever  was  assigned  to  him  as  duty,  and  would  lend  his  wise 
counsel  and  suggestions  at  any  and  all  times  for  the  good  of  the  Association 
and  its  work.  His  devotion  to  the  Association  was  unselfish,  his  acceptance  of 
its  honors  was  with  becoming  modesty,  and  his  efforts  in  its  behalf  were  charac- 
terized by  an  interest  scarce  surpassed. 

Socially,  it  was  difficult  to  find  a more  genial  and  courtly  gentleman.  He 
was  generous  to  a fault,  kindly,  courteous,  patient  and  tolerant.  He  was  always 
attentive,  cheerful,  bright  and  interesting.  He  was  a member  of  quite  a number 
of  prominent  social  organizations,  both  in  New  York  and  out  at  Bath  Beach, 
where  he  frequently  went  to  take  a few  days  rest  from  his  strenuous  duties,  and 
the  noise  and  traffic  of  the  busy  city. 

The  Influence  and  example  of  such  a man  are  of  inestimable  value.  Every 
member  of  this  Association,  who  has  come  in  contact  with  him  will  bear  witness 
to  his  unfailing  courtesy  and  watchful  kindness.  He  was  perfectly  sincere,  and 
his  straightforward  integrity  Impressed  all  that  had  relations  with  him,  and  his 
high-toned  truthfulness  inspired  entire  confidence. 

Therefore  be  it  resolved  by  the  American  Bankers’  Association: 

1.  That  the  death  of  Honorable  Joseph  Clifford  Hendrix  has  brought  to 
this  Association  and  its  members  deep  sorrow  and  regret. 

2.  That  our  Association  has  lost  one  of  its  most  useful  and  honorable 
members,  and  each  of  us  a devoted,  loyal  and  faithful  friend. 

3.  That  the  purity  and  excellence  of  the  character  of  the  deceased  are  an 
example  to  the  young  men  of  the  banking  profession  worthy  of  emulation. 

4.  That  the  several  institutions  with  which  he  was  connected  at  the  time 
of  his  death  have  suffered  great  loss  in  being  deprived  of  his  wise  counsel  and 
zealous  advocacy. 

5.  That  a page  of  our  minutes  be  set  apart  for  a permanent  record  of  these 
resolutions  as  a token  of  the  esteem  in  which  he  was  held  by  the  members  of  this 
Association,  and  that  a copy  of  the  preamble  and  these  resolutions  be  furnished 
to  the  family  of  our  deceased  member  and  friend. 

Your  committee  respectfully  recommends  the  adoption  of  the  above. 


Respectfully, 


Robert  J.  Lowry, 

Chairman, 

Myron  T.  Herrick, 

M.  M.  White, 

Logan  C.  Murray, 


^Committee. 
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On  motion  duly  seconded  the  resolutions  were  adopted. 

The  President:  The  committee,  of  which  Mr.  Walker 

Hill,  president  Mechanics’  American  National  Bank,  St.  Louis,  Mo., 
is  chairman,  was  appointed  to  draft  resolutions  on  the  death  of  Mr. 
Charles  Parsons.  I will  ask  Mr.  Hill  to  read  those  resolutions. 

Mr.  Hill  read  as  follows: 


Whereas,  The  American  Bankers’  Association  has  heard  with  profound 
regret  of  the  death,  September  15,  1905,  of  Charles  Parsons,  president  of  the 
State  National  Bank  in  St.  Louis,  therefore  be  it 

Resolved,  That  the  following  tribute  to  his  memory  be  spread  upon  the 
minutes  of  this  Convention,  and  a copy  be  engrossed  and  forwarded  to  his  family. 

Charles  Parsons  was  one  of  the  founders  of  this  Association  at  Saratoga 
in  1875.  He  served  as  President  in  1890-91,  and  at  the  time  of  his  death  was 
ex-officio  member  of  the  Executive  Council. 

After  an  honorable  military  career  during  the  civil  war,  Mr.  Parsons 
entered  the  banking  business  in  St.  Louis,  where  for  nearly  forty  years  his  name 
has  stood  for  all  that  is  wisest  and  best  in  his  chosen  field  of  labor,  and  not 
only  will  his  influence  and  character  be  missed  by  those  who  held  the  privilege 
of  his  friendship,  for  it  is  well  known  that  his  record  and  attainments  had 
achieved  for  him  a national  repute,  and  had  he  so  desired  he  might  have  been 
honored  high  in  the  service  of  his  country. 

To  those  who  knew  him,  his  life  will  ever  be  a sacred  lesson,  as  that  of 
one  who  by  his  learning,  his  wisdom,  his  integrity,  and  his  purity  has  achieved 
the  highest  ideal  in  a vocation  which  will  ever  demand  the  best  in  heart  and  brain. 


Walker  Hill, 
Jas.  B.  Forgan, 
Dumont  Clarke, 
R.  H.  Rushton, 
F.  P.  Neal, 


-Committee. 


On  motion  of  Mr.  Mulvane,  duly  seconded,  the  resolutions  were 
adopted. 

The  President:  The  reading  of  the  balance  of  the  report 

of  the  Executive  Council  will  be  postponed  until  to-morrow.  We 
will  now  have  an  address  by  Mr.  Frank  A.  Vanderlip,  vice-president 
of  the  National  City  Bank  of  New  York. 
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ADDRESS  OF  FRANK  A.  VANDERLIP. 


WITH  ALMOST  unmixed  satisfaction  the  members  of  the  American 
Bankers’  Association  may  contemplate  the  progress  of  financial 
events  during  the  year  which  has  elapsed  since  their  last  meeting. 
Little  short  of  bewildering  is  the  array  of  statistics  which  could 
be  presented  to  demonstrate  the  rapid  growth,  sound  development  and  satis- 
factory progress  made  in  the  commercial,  financial  and  industrial  fields.  It 
is  safe  to  assert  that  never  before  was  our  population  so  fully  employed. 
Never  before  was  the  general  level  of  wages  so  high,  never  before  has  the 
aggregate  volume  of  industry  been  as  great  as  it  is  to-day,  never  was  the  future 
of  industrial  activity  so  fully  assured  by  advance  orders.  Never  was  the 
measure  of  commercial  activity  so  large,  and  never  before  did  such  bountiful 
harvests  meet  such  eager  markets. 

The  total  value  of  the  agricultural  crop  of  the  United  States  will  this  year 
exceed  by  $500,000,000  the  average  value  of  that  crop  during  the  last  ten  years. 
The  money  value  on  the  farms  of  this  season’s  crop  will  reach  the  staggering  total 
of  $3,000,000,000.  You  of  the  West  and  South  are  close  to  the  true  meaning  of 
these  figures.  To  Eastern  bankers  such  statistics  are  merely  figures.  Their 
aggregate  is  so  vast  »hat  it  is  difficult  to  comprehend  their  true  import.  You  who 
are  close  to  the  fields,  the  granaries  and  the  cotton  presses,  you  who  with  your 
own  eyes  see  the  direct  results  of  this  flood  of  wealth,  are  more  competent  to  com- 
prehend its  significance. 

Under  the  influence  of  harvests  less  bountiful  than  this,  following  one  another 
with  providential  regularity,  in  the  last  half-dozen  years,  you  have  seen  whole 
communities  change  in  character.  People  whose  only  acquaintance  with  finance 
was  their  knowledge  of  mortgage  payments  made  to  absent  creditors,  have  been 
converted  into  commonwealths  with  surplus  capital  and  investment  capacity. 

The  whole  great  Mississippi  Valley  gives  promise  that  at  some  day,  distant 
perhaps,  it  will  be  another  New  England  for  investments.  There  is  a develop- 
ing bond  m.arket  there  which  is  of  constant  astonishment  to  Eastern  dealers. 
You  have  seen  the  farmer  in  these  half-dozen  years  discover  the  uses  of  a bank 
account,  deposit  his  income,  pay  off  his  mortgage,  accumulate  a surplus  and 
actually  become  an  investor  in  corporate  securities.  You  have  seen  that  sort  of 
thing  multiplied  and  repeated  until  the  aggregate  wealth  of  the  Western  and 
Southern  States  has  become  astounding,  even  to  you  who  have  taken  an  active 
part  in  its  growth. 

Now  on  top  of  these  succeeding  years  of  good  harvests,  good  prices,  intelligent 
liquidation  of  debts  and  thrifty  accumulation  of  surplus,  come  the  unprecedented 
figures  of  the  value  of  this  season’s  crop  yield.  Surely  America  is  a country 
blessed. 

The  feature  of  agricultural  life  in  these  recent  years  has  been  great 
Income,  diminishing  liabilities  and  the  provision  of  ample  working  capital,  with  all 
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the  economies  and  advantages  which  ample  working  capital  provides.  These 
conditions  have  worked  marvels  in  the  way  of  prosperity  for  the  agricultural 
communities.  But  prosperity  is  not  confined  to  the  farms.  These  same  Influences,  large 
Income,  diminishing  liabilities  and  the  provision  of  ample  working  capital,  have 
been  factors  in  the  industrial  field  as  well;  we  can  find  as  great  prosperity  under 
shop  roofs  as  in  the  fields.  The  days  when  industrial  competition  commonly 
reached  a point  of  destructive  severity  are  largely  past.  The  days  when 
narrowness  of  outlook  and  lack  of  co-ordination  led  to  the  wasteful  duplication 
of  plants  and  a vast  unproductive  expenditure  of  capital,  have  given  way  to  more 
intelligent  management.  That  destructive  competition,  that  duplication  of  unpro- 
ductive expenditure,  led  with  unerring  economic  force  to  the  Industrial  combina- 
tions which  marked  the  last  years  of  the  century  recently  closed.  The  forces 
which  led  to  these  combinations  were  so  irresistible  that  some  industries  were 
swept  together  under  hastily  considered  plans.  Combinations  were  made  that 
were  properly  open  to  criticism.  Heterogeneous  elements  were  united  in  ways 
that  meant  inevitable  friction.  Diverse  interests  were  brought  together,  but  could 
not  in  a day  be  harmonized.  For  a time  there  was  doubt  as  to  whether  or  not 
true  wisdom  had  been  shown  by  the  men  who  formed  these  great  Industrial  combi- 
nations. 

Evidence  has  now  accumulated,  I believe,  to  warrant  an  answer  to  that 
ouestion.  'We  anticipated  economies  when  these  combinations  were  made,  but 
we  are  only  just  beginning  to  understand  something  of  the  full  advantage  which 
nay  result  from  the  national  organization  of  certain  industries.  It  took  a little 
time  to  get  these  organizations  running  smoothly.  It  was  not  easy  to  find  men  with 
the  broad  economic  insight  which  the  management  of  such  great  enterprises 
required.  When  a nation  meets  a crisis  men  seem  to  be  raised  up  ready  for  the 
tasks.  When  this  country  faced  war  we  produced  great  military  generals. 
To-day,  when  the  crisis  in  the  management  of  vast  industrial  combinations  is 
upon  us,  we  are  producing  great  captains  of  Industry.  These  managers  are  not 
all  great  administrators  any  more  than  the  war  officers  were  all  great  adminis- 
trators, but  I believe  the  world  has  never  seen  the  parallel  of  the  business  genius 
which  is  coming  into  the  work  of  organizing  some  of  these  great  industrial  com- 
binations. Economies  are  being  brought  about  that  were  not  conceived  of  when 
these  organizations  were  formed.  The  co-ordination  of  a whole  field  of  Industry, 
the  organization  and  distribution  of  plants  so  that  the  industry  is  working 
under  the  least  possible  disadvantage  in  respect  to  transportation  charges, 
the  combination  into  such  aggregates  that  expenditures  may  be  made  to 
effect  small  savings,  or  in  introducing  mechanical  aids  which  would  be  impossible 
in  small  plants,  but  which  on  a large  scale  effect  remarkable  economies — all 
these  developments  are  answering  the  question  as  to  the  wisdom  of  these  com- 
binations. The  results  are  beginning  to  appear  in  the  Income  accounts  and 
balance  sheets.  The  Improvement  there  foreshadowed  is,  I believe,  but  an  Indica- 
"lon  of  what  may  yet  come. 

With  the  aid  of  a wealth  of  raw  material  and  a genius  for  mechanical 
manipulation,  we  developed  a few  years  ago  a capacity  for  industrial  competition 
which  startled  the  world.  England,  whose  supremacy  had  been  of  such  long 
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standing  that  she  rested  in  serene  assurance,  was  crowded  out  of  some  of  the 
international  competitive  markets.  She  was  crowded  to  second  place  by  America 
and  then  to  third  place  by  Germany.  Our  exports  of  manufactures  doubled  and 
doubled  again  and  we  had  to  be  reckoned  with  in  every  international  market. 

Then  came  a halt.  Europe  awoke  to  the  situation.  She  bought  samples 
of  our  tools  and  duplicated  them.  She  sent  an  army  of  investigators  to  study 
our  methods.  She  arrested  us  in  our  commercial  conquest.  That  halt  is 
proving  to  have  been  only  temporary.  Again  we  are  showing  unexampled 
totals  in  our  exports  of  manufactures.  The  present  figures  are  substantially 
exceeding  the  totals  which  we  made  at  the  time  Europe  coined  the  phrase,  “a 
commercial  invasion.”  The  reason  for  this  late  Improvement,  this  regaining  of 
ground  temporarily  lost,  this  making  of  new  records,  lies  in  the  perfection  of 
industrial  organization  which  has  been  made  possible  by  the  great  combinations. 
I believe  we  are  just  started  on  a new  “commercial  invasion.”  We  have  the 
cheapest  raw  material,  the  most  efficient  labor,  a pre-eminent  ability  in  the  adoption 
of  mechanical  aids,  and  all  that  is  combined  with  what  I believe  to  be  trans- 
cendent genius  for  economic  organization.  The  combination  of  these  forces  will, 
I conceive,  be  well-nigh  irresistible.  The  logic  of  this  combination  spells  for 
us  an  unexampled  development  of  foreign  trade.  All  we  need  is  Intelligently 
to  foster  the  possibilities.  I am  not  giving  rein  to  imagination.  The  cold  figures 
of  government  statistics  show  the  beginning  of  this  new  Industrial  conquest. 
Comparisons  of  manufacturers’  cost  sheets  reveals  the  possibilities  of  future  suc- 
cesses. Our  own  homqgeneous  domestic  market,  as  great  as  that  of  half  of  Europe, 
contrasts  strikingly  with  the  tariff-hampered  field  of  European  manufacturers. 
Our  foreign  competitors  meet  at  every  turn  the  obstacles  of  customs  restrictions, 
of  racial  differences  and  national  jealousies.  This  great  homogeneous  market 
of  ours  makes  a solid  foundation  upon  which  our  industries  can  stand  while 
they  reach  out  successfully  into  competitive  fields. 

The  conquest  of  foreign  markets  will  not  be  an  easy  one,  however.  We 
are  likely  to  meet  with  defeat  and  failure  at  some  points,  caused  by  our  failure 
to  give  proper  attention  to  the  business — and  there  are  many  examples  of  that  in 
the  past — or  caused  by  a combination  of  obstacles  which  we  cannot  overcome 
Perhaps  we  may  see  an  example  of  the  latter  situation  in  the  Far  East.  It  Is  by 
no  means  certain  that  Japan  is  to  stand  courteously  at  the  open  door  of  Oriental 
trade  and  permit  us  to  enter.  We  have  seen  in  China  what  a racial  boycott  can 
do  in  interfering  with  trade  totals.  Oriental  trade  is  not  something  won,  but 
something  to  be  striven  for,  and  there  will  be  difficulty,  defeat,  disappointment 
and  discouragement.  Nor  is  the  trade  of  Europe  to  be  ours  for  the  asking. 
The  obstacles  of  tariff  walls  grow  higher  with  every  meeting  of  Continental 
parliaments.  The  ability  to  compete  with  us  increases  as  our  methods  are  better 
comprehended.  Germany  has  gone  so  far  ahead  of  us  In  the  proper  education  of 
the  industrial  classes  that  we  may  lose  at  times  from  that  cause  alone. 

I do  not  mean  that  advantage  Is  to  come  to  us  through  disaster  to  others 
We  have  perhaps  more  than  our  just  measure  of  prosperity,  but  there  seem» 
at  the  moment  to  be  good  measure  throughout  the  world.  The  world  has  with- 
stood the  financial  strain  of  a war  which  cost  the  combatant  nations  two  billion 
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dollars.  It  has  withstood  that  strain  so  easily  that  one  is  led  to  inquire  how  it  has 
been  possible  that  such  a disaster  should  have  produced  no  more  unfortunate 
results.  I believe  the  answer  to  that  should  be  looked  for  in  a quarter  to  which 
our  academic  friends  have  been  giving  some  attention,  but  which  has  not  as  yet 
come  to  excite  very  great  Interest  among  practical  financiers.  It  is  not  alone 
to  the  raisers  of  grain  that  nature  has  been  bountiful  of  late.  The  mines  of  the 
world  have  been  yielding  treasure  as  lavishly  as  have  our  fields.  In  every  day  of 
this  year,  nineteen  hundred  and  five,  work  days  and  feast  days,  holidays  and 
Sundays,  there  will  be  drawn  from  the  ground  a million  dollars  of  new  gold. 
And  then  when  the  total  is  finally  cast  up  there  will  be  a number  of  odd  millions 
to  spare  above  that  average.  The  mines  of  the  world  will  produce  this  year 
$375,003,000  of  gold.  The  final  figures  for  the  production  of  gold  in  1904  have 
recently  been  made  and  they  footed  $347,003,000.  We  may  reasonably  look 
forward  in  the  near  future  to  an  annual  average  output  of  $400,000,000 
of  new  gold  for  at  least  a considerable  number  of  years.  When  we  remember 
that  in  1885  the  production  of  gold  was  but  $1 15,000,000,  we  begin  to  get  a com- 
prehensive view  of  the  significance  of  this  Increase.  When  we  remember  further 
that  the -entire  monetary  stock  of  gold  in  the  world  is  about  $5,700,000,000  we 
can  calculate  that  the  output  from  the  mines  in  the  next  fourteen  years  promises 
to  equal  a total  as  great  as  the  present  monetary  stock  of  gold.  These  figures  are 
startling.  They  perhaps  suggest  the  possibility  of  a disturbance  of  values.  It  does 
not  follow,  of  course,  that  with  the  production  of  $400,000,000  of  gold  per  annum 
the  monetary  stocks  will  be  Increased  by  that  amount.  The  uses  of  gold  in  the 
domestic  arts  draw  off  at  least  $75,000,000  a year,  but  that  will  leave  over 
$300,030,000  a year  to  add  to  the  gold  reserves.  So  eminent  an  economist  as 
Le  Roy  Beaulieu  has  estimated  that  the  monetary  stocks  of  the  world  will  be 
doubled  in  twenty-five  years.  In  the  light  of  recent  statistics  of  the  output  of 
production  I have  no  doubt  that  he  would  modify  that  estimate  and  incline  to 
the  view  that  the  monetary  stocks  will  be  doubled  in  twenty  years. 

What  is  this  to  mean  to  the  business  situation?  What  is  to  be  its  influence 
upon  prices?  What  effect  will  it  have  upon  money  rates?  These  are  no 
longer  academic  questions.  They  are  practical  considerations  which  need  to  be 
taken  into  account  by  business  men.  The  great  Increase  in  gold  production  which 
has  been  in  progress  since  the  close  of  the  Boer  war  has,  in  my  opinion,  been  a 
factor  in  the  rapid  recovery  from  the  depression  of  three  years  ago.  At  that 
time,  through  financial  excesses  and  indiscretions,  we  had  been  led  into  a 
dangerous  position.  In  Europe  also  the  chilling  effect  of  the  great  destruction 
of  capital  occasioned  by  that  war  was  everywhere  manifest.  This  new  gold 
production  pouring  Itself  into  the  bank  reserves  of  the  world  has  been  an 
Influence  in  bringing  about  the  quick  recovery  from  depression  and  in  withstanding 
the  shock  of  the  further  destruction  of  capital  which  the  Russo-Japanese  war 
entailed. 

The  classical  economists,  Ricardo,  Adam  Smith  and  Mill,  evolved  the 
quantity  theory  in  money.  They  held  that  the  prices  of  things  would  vary  with 
the  quantity  of  money  in  existence.  If  the  money  stock  were  doubled,  prices 
would  be  doubled;  if  the  money  stock  were  halved,  prices  would  be  cut  in  two. 
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That  theory  has  been  proved  to  be  inadequate.  There  are  many  other  interfering 
circumstances  and  modifying  conditions.  Nevertheless  there  is  economic  truth  and 
force  in  it.  It  is  within  the  intimate  knowledge  of  all  of  us  that  if  our  bank 
reserves  are  increased  we  are  moved  to  increase  our  loans.  A pressure  to 
increase  loans  tends  to  reduce  Interest  rates.  Lower  interest  rates  enhance  the 
price  cf  income  paying  securities.  I think  every  one  will  accept,  subject  to 
important  modifying  conditions,  the  statement  that  an  increase  in  the  monetary 
supply  has  a tendency  to  advance  prices.  There  may  be  other  influences  that 
will  counteract  in  the  final  result.  There  can  be  no  doubt,  however,  that  with 
every  million  dollars  of  gold  added  to  the  bank  reserves  of  the  world,  there  is  a 
disposition  to  Increase  credit  lines.  That  Increase  in  credit  lines  in  turn  has  its 
Influence  on  the  side  of  advancing  prices.  As  a practical  matter,  however,  I do 
not  believe  we  are  facing  any  economic  revolution  as  a result  of  this  influx  of  gold. 
We  must  remember  that  the  growth  of  business  may  keep  pace  or  even  run  ahead 
of  the  substantial  growth  in  the  gold  reserve  so  that,  in  spite  of  actual  increase, 
the  relative  percentage  of  gold  reserves  to  credit  demand  would  leave  prices 
unchanged. 

The  subject  is  a fascinating  one,  but  at  the  outset  it  must  be  admitted  that  it 
is  not  one  for  accurate  calculation  and  definite  conclusion.  There  are  a few 
considerations,  however,  and  some  popular  misapprehensions  in  regard  to  it 
concerning  which  it  would  be  well  to  have  clear  thinking.  For  example,  it  is 
rather  commonly  said  a great  increase  in  the  gold  supply  will  bring  us  to  a 
permanently  lower  Interest  basis.  This  is  a misconception.  It  Is  true  that  the 
first  effect  of  gold  additions  to  a bank  reserve  will  be  to  lower  the  interest  rate. 
That  effect,  however.  Is  temporary.  When  the  money  supplied  has  reached  a 
permanent  level,  no  matter  how  great  the  Increase  In  it  has  been,  the  interest 
rate,  other  things  remaining  unchanged,  will  find  its  regular  level.  Interest  Is 
but  a payment  in  kind.  If  the  value  of  money  depreciates,  the  value  of  Interest 
payment  depreciates  as  well.  We  need  look  for  no  permanently  lower  interest 
basis  as  a result  of  an  Increase  in  the  money  stock,  but  while  that  increase  is  In 
progress,  the  reserves  are  being  constantly  augmented  and  the  tendency  would  be 
toward  lower  rates. 

There  is  another  consideration  which  we  should  have  clearly  in.  mind. 
Disregarding  for  the  moment  all  other  influences,  we  may  lay  down  the  principle 
that  an  increase  in  the  supply  of  money  will  tend  to  advance  the  price  of  real 
property,  but  the  price  of  an  obligation  repayable  in  money  will  not  tend  to 
advance.  That  is  to  say  that  real  estate  and  all  forms  of  property.  Including 
shares  of  corporate  stock,  which  represent  an  ownership  in  real  property,  would 
advance,  but  bonds  which  represent  only  the  right  to  demand  a payment  In  money, 
would  not  advance.  All  persons  having  a fixed  income  would  find  the  purchasing 
power  of  that  Income  reduced.  The  return  from  mortgages  and  bonds  would 
have  a reduced  purchasing  power.  Persons  receiving  fixed  salaries  and  wage 
earners  generally  would  be  at  a disadvantage,  for  their  incomes  would  not  tend 
to  increase  as  rapidly  as  the  purchasing  power  of  their  wages  decreased.  Under 
such  a set  of  circumstances  there  would  be  constant  pressure  from  wage  earners 
in  order  to  Increase  their  incomes  so  as  to  keep  pace  with  the  advanced  cost  of 
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living.  Is  not  that  exactly  what  we  have  been  seeing  and  are  we  not  likely  to 
see  more  of  that  same  pressure  to  advance  wages  as  the  cost  of  living  advances? 

These  are  tendencies  which  would  become  sharply  manifest  if  there  were  not 
counteracting  influences  opposing  them.  That  there  are  sure  to  be  such  counter- 
acting influences  goes  without  saying.  I recall  a conversation  which  I once  had 
with  the  great  German  financier,  von  Siemens,  the  creator  of  the  Deutsche 
Bank.  The  balances  of  trade  in  our  favor  had  been  climbing  up  from 
$400,000,000  to  $500,000,000  and  then  had  gone  well  beyond  $600,000,000,  and 
it  looked  as  if  we  might  drain  Europe  of  her  whole  monetary  stock  if  that  sort  of 
thing  was  to  go  on.  I asked  Herr  von  Siemens  what  was  to  be  the  outcome  for 
Europe.  He  replied  with  a well-known  German  phrase,  “A  tree  never  quite 
grows  to  heaven.”  Events  soon  proved  that  this  tree  of  favorable  trade  balances 
could  not  quite  grow  to  heaven,  although  for  the  moment  it  did  look  as  though  it 
were  likely  to.  And  so  with  this  increased  production  of  gold  which  gives 
promise  of  doubling  the  monetary  stock  of  the  world  in  the  next  score  of  years. 
We  might  expect,  if  the  theories  of  the  classical  economists  held  good,  that  with 
a doubling  of  the  gold  stock  would  come  a doubling  of  prices.  We  can,  however, 
be  very  certain  that  the  theory  will  not  entirely  hold  good.  There  will  be 
counteracting  Influences.  While  there  will  undoubtedly  be  a tendency  to  advance 
prices  as  a result  of  this  Influx  of  gold  into  the  bank  reserves  of  the  world,  I 
do  not  believe  the  gold  production  is  likely  to  become  a serious  menace.  I do 
not  believe  that  it  will  so  disturb  those  business  relations  that  are  based  upon 
the  terms  of  money,  as  to  cause  any  vital  derangement  of  affairs. 

What  I do  believe  is  that  there  is  likely  to  follow  just  what  followed  in  the 
two  former  periods  of  the  world’s  history  when  there  was  an  extraordinary  pro- 
duction of  gold  added  to  the  monetary  stocks.  One  of  these  periods  followed  the 
discovery  of  America,  when  the  treasures  of  Mexico  and  Peru  were  exploited. 
The  other  was  in  the  years  following  the  discovery  of  gold  in  California  and 
Australia.  In  each  case  a mighty  Impulse  was  given  to  the  exploitation  of  virgin 
fields  of  development.  It  seems  to  m.e  not  Improbable  that  the  next  few  years  will 
witness  the  expansion  of  the  field  of  commercial  enterprise  into  new  places. 
Countries  that  are  commercially  and  industrially  backward  will  yield  to  this 
new  influence.  It  seems  to  me  that  one  of  the  direct  and  important  effects  of 
this  great  production  of  gold  will  be  to  give  an  Impulse  to  the  development  and 
industrial  exploitation  of  South  America,  Africa,  Asia  and  Eastern  Europe.  At 
our  own  hand  is  South  America  on  one  side  and  China  and  Japan  on  the  other. 
We  are  rapidly  awakening  to  the  commercial  possibilities  within  these  countries. 
If  we  are  to  have  an  influx  of  gold  more  than  ample  to  sustain  the  credit  opera- 
tions for  our  domestic  affairs,  that  fact  will  tend  to  lead  our  Interests  Into  these 
new  fields  of  exploitation.  Then,  In  turn,  a wider  use  of  credit  which  these  new 
fields  will  develop  and  the  increased  reserves  which  that  wider  use  of  credit 
will  make  necessary,  will  probably  absorb  the  Increasing  gold  stock  in  beneficent 
uses,  preventing  it  from  ever  becoming  a serious  menace  to  business  organization. 

The  outlook  Is  surely  bright.  What  can  hurt  us?  What  dangers  are 
ahead?  With  bountiful  harvests,  with  lavish  mineral  production,  with  increasing 
financial  strength,  with  wonderfully  improved  Industrial  organization,  with  a sound 
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banking  position,  and  with  an  impulse  already  given  to  every  form  of  commercial 
activity,  what  is  there  to  fear  in  the  future?  Is  it  clear  sailing?  Can  we 
make  commitments  without  fear  for  the  future?  Is  the  whole  outlook  into  a 
cloudless  financial  horizon?  An  optimist  might  be  forgiven  for  thinking  that  it 
ought  to  be.  We  have  a good  many  elements  of  a firm  foundation  under  our 
feet,  but  again  we  might  quote  the  German  phrase,  “A  tree  never  quite  grows 
to  heaven.”  Sure  as  we  are  of  many  of  the  substantial  foundation  stones  upon 
which  to  rear  a structure  of  prosperity,  we  may  be  quite  as  sure  that  there 
are  dangers  lurking  in  the  situation.  Some  may  be  avoided,  others  will  not. 
Some  it  is  possible  to  foresee,  others  we  will  fall  to  recognize  until  we  see  their 
evil  efFects.  Among  those  which  we  know  exist,  there  comes  first  to  mind  our 
illogical  and  unscientific  currency  system.  We  know  that  this  system  may  at  any 
time  breed  us  trouble.  We  know  that  there  is  not  a European  financier  of  broad 
intelligence  who,  looking  dispassionately  from  without  at  this  currency  system  of 
ours,  does  not  feel  that  it  has  in  it  dynamic  possibilities  for  trouble,  even  if 
other  conditions  are  favorable.  Indeed  it  is  when  all  other  conditions  are  most 
favorable  that  the  danger  is  the  greatest.  Now,  in  the  very  fullness  of  the 
prosperity  that  we  have,  there  might  be  a pitfall  for  us  in  that  quarter.  A strain 
is  on  our  currency  system.  With  our  usual  good  luck  we  may  avoid  disaster,  but 
it  is  the  sort  of  time,  nevertheless,  when  we  ought  clearly  to  see  that  we  have  a 
system  which  might  endanger  our  banking  position  and  retard  most  seriously  our 
commercial  development.  We  know  that  we  are  threatened  by  great  social  dis- 
orders; that  the  edict  of  a labor  leader  might  change  a cloudless  outlook  into 
an  uncertain  ane.  We  know  there  is  a disregard  of  law  in  labor  unions  and  in 
corporation  offices  alike,  which  is  threatening  to  our  welfare.  We  can,  at  the 
moment,  clearly  see  that  however  prosperous  conditions  may  appear,  this  pros- 
perity might  receive  a severe  check  should  a speculative  fever  begin  to  rage. 
Should  a stock  market  speculation  start  from  the  present  high  level  of  prices 
in  the  face  of  the  extraordinary  demand  for  capital  and  money  which  crops  and 
business  alike  are  making,  the  result  might  easily  be  temporary  disaster. 

I have  been  emphasizing  some  of  the  bright  sides  of  the  picture,  but  there 
are  shadows.  In  a gathering  like  this  Jeremlade  songs  are  not  pleasant,  but 
there  are  some  that  might  be  sung  which  v/ould  not  be  out  of  harmony  with  true 
conditions.  Never  was  there  a better  time  to  preach  conservatism;  never  perhaps 
was  it  easier  to  be  carried  away  by  some  of  the  obvious  features  of  prosperity 
and  to  forget  some  of  the  dangers  which  in  the  end  will  be  quite  as  potent  in 
shaping  the  ultimate  result.  “A  tree  never  quite  grows  to  heaven.”  Although 
there  may  be  many  favorable  features  to  the  outlook,  it  is  no  time  for  prudence 
to  be  cast  to  the  wind;  no  time  for  speculative  commitments  which  would  yield 
disaster  if  temporary  reverses  came;  no  time  for  laxness  in  any  of  the  forms 
of  business  prudence  and  conservatism. 
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The  Secretary  announced  that  the  National  Theatre  would  not 
be  available  for  the  subsequent  sessions  of  the  Convention,  and  stated 
that  two  places  might  be  secured ; one,  the  large  hall  on  the  tenth  floor 
of  the  Willard  Hotel,  and  the  other  the  Columbia  Theatre. 

On  motion  duly  seconded  the  Columbia  Theatre  was  chosen  for 
the  further  sessions  of  the  Convention. 

The  President:  Some  of  you  may  not  be  personally 

acquainted  with  the  next  speaker.  National  bankers,  however,  are 
pretty  well  acquainted  with  his  signature,  attached  to  communications 
calling  their  attention  to  too  large  overdrafts,  past  due  paper,  and 
Section  5200  of  the  Revised  Statutes  of  the  United  States.  I beg  to 
introduce  to  you  Honorable  W.  B.  Ridgely,  Comptroller  of  the 
Currency,  who  will  address  you  upon  the  subject  of  examination  of 
banks.  (Applause.) 


^ ^ 

BANK  EXAMINATION  AND  SUPERVISION. 

By  William  Barret  Ridgely,  Comptroller  of  Currency. 

After  a careful  study  of  the  cases  which  have  come  under  my 
observation  during  the  past  four  years,  I am  firmly  convinced  that 
no  system  of  bank  examination  or  supervision  from  the  outside  of 
the  bank  can  absolutely  prevent  fraudulent  bank  failures.  The  more 
thorough  and  efficient  the  supervision,  the  more  surely  and  quickly  frauds  will 
be  discovered  and  the  more  fear  of  detection  will  tend  to  prevent  them,  but 
they  cannot  be  surely  and  in  every  case  prevented  by  any  practical  means 
outside  of  the  bank. 

I am  also  equally  convinced  by  the  same  experience  that  with  careful  and 
efficient  work  on  the  part  of  the  examiner,  aided  by  intelligent  and  thorough 
letters  of  criticism  based  on  the  examiner’s  reports,  any  board  of  bank  directors 
of  fair  Intelligence,  with  an  honest  desire  to  obey  the  law,  can,  by  co-operating 
with  the  examiner  and  the  Comptroller,  make  the  failure  of  their  bank  practically, 
if  not  absolutely.  Impossible.  Even  if  the  whole  board,  or  a majority  of  it,  are 
not  doing  their  duty  in  this  respect,  a respectable  minority,  or  even  one  or  two 
determined  and  honest  men,  can,  if  they  will,  secure  for  their  shareholders  and 
creditors  this  protection  to  which  they  are  entitled. 

I am  sure  that  in  this  direction,  the  co-operation  between  the  directors  of  a 
bank  and  the  supervising  authority,  lies  the  best  hope  of  decided  and  permanent 
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improvement  in  the  supervision  of  banks  and  the  reduction  of  bank  failures  to  a 
minimum. 

No  outside  supervision  can  supply  honesty  or  brains  for  the  management 
of  a bank,  or  take  the  place  of  either  when  it  is  lacking.  The  best  it  can  do  is 
to  discover  acts  of  dishonesty  or  bad  errors  of  judgment  after  they  have 
occurred,  and  to  some  extent  prevent  illegal  acts  by  fear  of  their  discovery  and 
punishment.  If  bank  officers  are  honestly  and  in  good  faith  doing  their  best, 
though  with  bad  judgment  and  without  ability,  the  advice  of  an  examiner  may 
often  be  of  great  assistance  in  judging  of  credits  and  preventing  the  Increase  of 
loans  on  weak  lines,  and  the  restrictions  of  any  good  banking  law  are  of 
incalculable  value  to  well-meaning,  though  weak  or  Incompetent,  management. 
In  most  banks  there  is  an  honest  desire  to  comply  with  the  law  and  conduct  the 
business  safely,  and  legal  restrictions  have  saved  many  such  banks  from  trouble, 
if  not  failure.  When,  however,  the  officers  of  a bank  are  reckless.  Incompetent 
or  dishonest — and  sometimes  they  are  all  of  these — the  bank  is  in  great  danger  of 
failure,  in  spite  of  any  supervision  which  can  be  given  it  from  the  outside.  In 
some  such  cases,  an  appeal  to  the  directors  may  result  in  a change  of  officers  and 
policy  in  time  to  save  a bank,  and  I have  known  one  good  strong  man  to  conduct 
a campaign  almost  alone  among  the  stockholders,  convince  them  he  was  right, 
and  save  a bank  which  had  been  brought  very  near  to  failure. 

It  is  generally  the  case,  however,  when  one  bad  man,  or  a bad  crowd,  get 
possession  of  a bank,  and  have  large  ownership  of  its  stock,  it  sooner  or  later 
comes  to  grief,  in  spite  of  everything  the  examiner  and  Comptroller’s  office  can  do, 
unless  they  get  honest  assistance  from  some  officer  or  director  inside  the  bank. 

An  examiner  always  works  under  one  great  and  unavoidable  disadvantage. 
He  can  do  little  or  nothing  until  after  the  law  has  been  violated  and  much,  if 
not  all,  of  the  harm  is  done.  If  the  trouble  is  a bad,  excessive  or  fraudulent 
loan,  it  has  been  made  before  he  can  act.  If  there  is  a shortage  in  the  cash, 
through  a defalcation  or  robbery,  the  money  is  gone  before  he  can  know  it,  and 
often  with  little  or  no  chance  for  its  recovery.  A good  examiner  does  his  whole 
duty  in  the  discovery  of  such  a case.  It  Is  not  reasonable  to  ask  him  to  prevent 
It.  Only  so  far  as  the  fear  of  discovery  deters  bank  officers  from  fraudulent  acts 
can  any  supervision,  short  of  frequent  complete  auditing,  prevent  their  occurrence. 

A bank  does  not  often  fail  suddenly.  The  condition  which  leads  to  it  is 
apt  to  be  of  comparatively  slow  growth.  Far  the  most  frequent  cause  of  failure 
is  a large  line  of  loans  to  some  concern  or  group  of  concerns  in  which 
the  officers  are  Interested,  or  to  the  officers  themselves.  When  the  loans  are  new 
they  look  all  right,  and  frequently  are  good.  But  if  things  go  wrong  and  this 
outside  venture  loses  money,  the  loans  begin  to  Increase,  and  soon  good  money 
begins  to  go  after  bad,  with  the  Inevitable  result.  It  is  surprising  to  see  In  how 
few  cases  men  who  may  have  been  theretofore  honest  and  square,  have  the 
honesty  and  moral  courage  to  face  the  failure  cf  their  bank  when  due  to  bad 
judgment  or  incompetency,  without  resorting  to  frauds  of  some  kind.  It  is 
extremely  rare  to  find  a bank  has  failed  without  some  of  the  officers  committing 
fraudulent  or  Illegal  acts  to  hide  it. 

Every  examiner,  however,  has  many  cases  to  report  which  are  taken  up  and 


68 


corrected,  sometimes  after  they  have  become  very  bad.  There  are  a great  many 
such  cases  where  a bank  gets  into  more  or  less  serious  trouble  and  yet  is  saved, 
where  one  goes  on  to  failure.  I believe  there  is  seldom  a day  in  the  Comptroller’s 
office,  when  we  do  not  have  pending  a case  of  a bank  which  is  found,  not  neces- 
sarily from  frauds  or  always  violations  of  law,  but  from  bad  banking,  in  a 
condition  which,  if  allowed  to  go  on,  would  lead  to  serious  trouble,  but  which 
we  are  able  to  have  corrected  on  the  examiner’s  report  and  advice.  We  always 
have  a list  of  those  we  are  watching,  and  a very  large  percentage  come  out  all 
right.  They  almost  invariably  do  when  the  management  is  honest,  and  tells  us 
the  truth.  It  is  very  hard  to  tell  when  the  bank  is  beyond  hope  and  really  is 
Insolvent.  The  hard  cases  are  where  the  officers  are  dishonest  and  untruthful,  and 
perpetrate  all  kinds  of  frauds  to  conceal  the  condition.  A common  device  is  to 
put  forged  notes  into  the  bank,  ostensibly  signed  by  people  of  good  credit. 
Another  is  to  fall  to  cancel  and  deliver  to  customers,  notes  which  have  been  paid, 
and  to  keep  them  in  the  bills  receivable.  One  can  readily  see  how  hard  it  is 
for  an  examiner  to  discover  such  frauds,  when  they  are  perpetrated  by  shrewd 
scoundrels  who  have  every  advantage  of  being  in  the  bank  all  the  time,  while 
the  examiner  comes  only  twice  a year. 

After  a bank  falls  and  disclosures  of  dishonesty  are  made,  it  is  wondered 
why  such  things  could  go  on  undiscovered  so  long.  The  examiner  is  blamed  and 
abused,  with  or  without  reason.  In  some  cases  he  is  very  much  to  blame,  but  in 
those  which  I have  had  occasion  to  investigate,  this  has  not  very  frequently  been 
found  to  be  true.  It  must  be  remembered  that  these  frauds  and  deceptions  are,  in 
most  Instances,  being  carried  on  by  men  of  unusual  ability — men  who  stand  very 
high  among  their  neighbors,  not  only  in  business,  but  also  in  social,  religious  and 
political  matters.  Almost  invariably  they  deceive  the  whole  community,  their 
business  associates,  their  friends,  and  even  their  families.  It  is  frequently  an 
astounding  revelation  to  all  of  these,  that  the  banker  who  has  failed,  defaulted 
and  perhaps  absconded,  or  killed  himself,  is  not  a man  of  wealth  as  well  as  the 
ideal  of  honor  and  business  integrity.  It  is  only  men  who  establish  such  reputa- 
tions that  have  the  opportunity  to  betray  large  trusts,  and  of  these,  only  those  with 
skill  and  shrewdness  and  the  peculiar  courage  it  takes  to  face  unflinchingly  such 
situations,  can  carry  them  on  for  any  length  of  time  without  discovery.  However 
his  suspicions  may  be  aroused,  the  examiner  is,  as  I have  said,  under  the  great 
disadvantage  of  only  being  able  to  act  after  the  crime  is  committed.  He  can 
discover  them,  but  he  cannot  surely  prevent  such  frauds. 

Our  system  of  national  bank  examination  is  much  the  most  extensive  which 
has  ever  been  undertaken  by  any  country  or  government,  and  the  experience 
accumulated  during  the  forty-two  years  of  its  operation  covers  almost  every 
conceivable  trouble  or  complication  into  which  the  affairs  of  a bank  may  be 
brought,  either  by  dishonesty.  Incompetency  or  neglect.  The  methods  of  examina- 
tion, reports  and  criticisms  based  on  them,  have,  of  course,  been  a gradual  growth. 
In  spite  of  certain  defects  and  weak  points,  some  of  them  serious  and  now  needing 
improvement,  it  has  worked  very  well.  In  the  main,  the  examiners  have  been 
faithful,  competent  men,  doing  conscientious  and  good  work.  The  record  of  the 
national  banks  In  regard  to  failures  is  better  than  any  banks  we  have  ever  had  in 
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ihe  United  States,  or  those  of  any  other  country,  under  at  all  similar  conditions. 

Of  the  seven  thousand  nine  hundred  and  thirty  national  banks  which  have 
been  organized  four  hundred  and  thirty-eight  have  failed,  or  five  and  one-half  per 
cent,  of  the  whole  number,  as  against  about  seventeen  and  one-half  per  cent, 
of  banks  other  than  national  in  the  same  period.  The  national  banks  which  have 
failed  have  paid  their  creditors  over  seventy-eight  per  cent,  of  the  amount  due 
them,  while  the  other  banks  have  paid  only  about  forty-five  per  cent.  Of  the 
billions  and  billions  of  dollars  they  have  had  on  deposit,  the  national  banks 
have  lost  for  their  creditors  in  the  whole  period  of  their  existence  only  about 
thirty  million  dollars. 

These  records  in  favor  of  the  national  banks  are  mainly,  if  not  entirely,  due 
to  the  wise  provisions  and  restrictions  of  the  national  bank  act  and  examination  and 
supervision  by  the  national  authority.  The  examination  provided  in  the  bank 
act  from  the  first — and  in  this  it  has  never  been  changed — contemplated  the 
examination  of  a bank  by  a single  man  and,  except  in  the  large  cities,  only 
provided  such  pay  for  it  as  would  cover  one  or  two  days’  fair  pay,  including 
expenses.  This  is  not  sufficient  examination,  no  matter  how  efficient  and  careful 
the  examiner,  to  infallibly  detect,  much  less  prevent,  fraud  and  dishonesty.  It 
does  detect  much  of  it — perhaps  most  of  it — but  not  by  any  means  all.  I am 
more  often  surprised  at  what  is  detected  by  shrewd  examiners,  and  upon  what 
slight  clews,  than  at  what  escapes  them. 

The  weakest  feature  of  the  present  system  of  examinations  is  that  the 
examiners  are  paid  by  fees  Instead  of  salaries.  I believe  every  Comptroller  of  the 
Currency  has  advised  a change  in  this  system;  certainly  all  those  of  recent  years 
have  done  so.  The  examiners  as  a whole  are  a fine  body  of  men — faithful,  indus- 
trious and  attentive  to  their  duty.  But  unfortunately  this  is  not  true  of  each 
individual,  and  the  circumstances  of  their  work,  being  away  from  the  observation 
of  the  office,  make  it  difficult  to  check  them  up  and  see  that  all  the  work  is  well 
done.  The  temptation  to  slight  it  is  sometimes  too  great,  and  this  should  be 
removed  as  far  as  possible  by  changing  the  basis  of  their  remuneration.  It  is 
not  reasonable  to  expect  a complete  audit  of  the  books  of  a bank  and  the  checking 
up  of  every  department  in  it  for  a fee  of  sometimes  only  twenty  dollars.  If  one 
were  to  employ  a professional  accountant  to  do  such  work,  it  would  cost  many 
times  this  amount.  This,  in  a large  bank,  is  the  work  of  many  days  or  weeks. 
Perhaps  it  is  not  practicable  nor  advisable  to  have  such  complete  service  as  this 
by  officers  of  the  government.  It  is  more  a matter  for  the  directors  of  a bank. 
It  is  now  being  done  very  thoroughly  by  an  increasing  number  of  the  best  banks, 
and  it  is  matter  that  every  board  of  directors  should  give  the  most  careful  con- 
sideration. No  bank  should  be  without  a good  system  of  this  kind. 

The  government  can,  however,  and  should  by  all  means.  Improve  the  service 
by  paying  the  examiners  salaries  and  greatly  increasing  their  number,  so  that  a 
man  would  have  time,  and  take  time,  to  go  into  matters  as  thoroughly  as  is 
necessary  to  get  at  the  real  condition  of  the  bank.  The  men  ought  to  be  paid 
good  salaries — large  enough  to  attract  and  hold  good  men.  It  is  one  of  the 
difficulties  of  the  present  service  that  it  is  hard  to  keep  a good  man.  Just  as  an 
examiner  gets  to  know  his  district  well,  and  becomes  really  efficient,  he  is  apt  to 
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be  hired  by  some  bank  looking  for  an  officer.  I see  no  way  to  altogether  prevent 
this,  but  the  salaries  should  be  enough  to  keep  men  fit  for  the  service  in  it.  It  is 
easy  enough  to  get  ambitious  young  men  who  are  thoroughly  competent  to  go 
into  the  service^  for  the  experience  and  acquaintance  it  gives  them.  It  is  more 
difficult  and  more  Important  to  keep  them  after  they  have  been  trained  to  the  work. 

As  I said  in  beginning,  the  direction  in  which  we  can  look  for  the  greatest 
improvement  in  bank  supervision  is  in  co-operation  between  the  directors  of  the 
banks  and  the  supervising  authority.  The  government  supervision  can  and  should 
be  improved,  both  by  change  in  system  and  better  administration  and  it  can  do  a 
great  deal  to  help  the  directors  realize  their  responsibility  and  do  their  duty. 
For  some  months  past,  there  has  been  a most  determined  effort  on  the  part  of  the 
Comptroller’s  office  to  fix  the  responsibility  of  bank  management  on  the  directors 
of  the  national  banks,  and  especially  to  see  that  the  directors  are  promptly 
informed  of  what  the  bank  examiners  find  in  the  condition  of  the  banks  which 
calls  for  criticism  and  needs  correction.  All  letters  of  criticism  from  the  office 
are  addressed  to  the  president  of  the  bank,  and  are  generally  answered  by  the 
president  or  cashier.  Until  recently  nothing  was  done  to  call  these  letters  to  the 
attention  of  the  directors,  except  when  there  was  very  serious  criticism  and  a bank 
was  in  a critical  condition.  As  a result  of  the  former  system,  banks  were 
often  found  in  a very  bad  condition,  without  any  effort  having  been  made  to 
advise  the  board  of  directors  of  the  facts  of  the  case,  and  it  was  a common 
complaint  from  directors  that  they  had  never  been  notified  of  things  going  on  in 
the  bank  about  which  the  officers  had  been  written  repeatedly.  Under  the  new 
system,  every  letter  which  contains  any  serious  criticisms  at  all  closes  with  a 
paragraph  requesting  the  directors  to  join  in  a letter  saying  they  have  received  the 
letter  from  the  Comptroller,  and  advising  the  office  what  steps  will  be  taken  to 
correct  the  matters  complained  of.  During  the  short  time  this  plan  has  been  tried 
its  good  results  are  very  apparent.  It  has  resulted  in  many  boards  of  directors 
making  inquiries  into  the  business  of  their  institutions  and  bringing  to  light 
transactions  of  which  they  would  otherwise  have  never  known,  although  it  was 
not  only  their  right,  but  their  duty,  to  know  all  about  them.  It  has  led  to  some 
complaint,  and  has  been  resented  by  the  officers  of  some  banks,  who  felt  that 
it  was  in  some  measure  a reflection  not  only  upon  their  management,  but  upon 
their  character  as  well.  Careful  consideration,  however,  of  the  proper  relations 
which  should  exist  between  the  directors  of  a bank  and  its  executive  officers,  and 
especially  their  legal  and  moral  responsibility  to  their  shareholders  and  creditors, 
should  convince  any  bank  officer  who  desires  to  conduct  the  business  of  his  bank 
as  he  should,  that  this  is  a measure  looking  only  to  more  careful  and  better 
administration. 

No  bank  officer  who  is  running  his  bank  properly  should  have  any  fear  of  his 
directors,  and  they  have  a right  to  know  in  what  respects  he  is  subjecting  their 
business  to  the  criticism  of  the  Comptroller,  and,  above  all,  if  he  has  been  found 
violating  the  law.  I feel  that  this  is  a most  Important  Improvement  in  the  admin- 
istration of  the  Comptroller’s  office,  and  have  perfect  confidence  that  when  under- 
stood it  will  meet  the  approval  of  every  bank  officer  who  wants  to  run  his  bank 
as  it  should  be,  and  every  director  who  accepts  the  duties  and  responsibilities  which 
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his  oath  and  the  law  wisely  and  properly  place  upon  him.  As  long  as  I am 
Comptroller,  I propose  to  assume,  without  evasion,  my  responsibility  and  to  see, 
as  far  as  I have  power  to  do  so,  that  the  directors  of  the  national  banks  and  their 
officers  accept  theirs. 

The  bank  examiner  and  the  Comptroller’s  office  have  certain  duties  which 
they  must  perform  and  for  which  they  are  responsible,  and  it  is  no  excuse  for  them 
to  put  blame  for  their  failure  to  do  so  in  any  way  upon  the  directors  of  the  bank. 
On  the  other  hand,  the  directors  also  have  Independent  duties  which  they  must 
bear  and  which  they  cannot  shift  to  the  examiners.  It  is  no  answer  to  a charge 
of  neglect  of  these  duties  to  criticise  or  complain  of  the  bank  examiner.  The 
Bank  Act  provides  that  “the  affairs  of  each  association  shall  be  managed  by  not 
less  than  five  directors,”  and  that  “each  director,  when  appointed  or  elected,  shall 
take  an  oath  that  he  will,  so  far  as  the  duty  devolves  on  him,  diligently  and 
honestly  administer  the  affairs  of  such  association,  and  will  not  knowingly  violate, 
or  willingly  permit  to  be  violated,  any  of  the  provisions  of  this  title.”  No  man  is 
fulfilling  the  obligations  assumed  in  this  oath  who  accepts  an  election  as  director 
of  a bank  and  then  allows  the  officers  to  manage  all  its  affairs  without  really 
letting  him  know  what  Is  going  on  In  the  bank  at  all,  as  Is  too  often  the  case. 

The  duty  of  a bank  director,  if  he  would  fulfill  the  obligation  Imposed  by 
his  oath  and  protect  the  Interests  of  the  shareholders  for  whom  he  Is  a trustee,  and 
the  creditors,  to  whom  he  Is  under  even  greater  moral  obligations,  requires  that 
he  should  know  positively  that  the  affairs  of  the  bank  are  being  properly  managed. 
Meetings  of  the  directors  should  be  held  regularly  and  frequently,  and  be  well 
attended  by  all  the  members  of  the  board.  At  these  meetings,  the  officers  should 
be  required  to  make  full,  complete  and  Intelligent  reports  In  such  form  and  detail 
as  to  be  easily  understood  by  the  directors.  All  loans  and  Important  transactions 
should  be  reported  and  passed  upon,  and  especially  all  notes  and  securities  should 
be  submitted  for  the  personal  inspection  of  the  members  of  the  board  who  are 
not  active  officers.  All  loans  to  officers  and  directors  should  be  more  closely 
scrutinized  and  examined  than  any  others,  and  the  amount  of  their  total  liabilities 
clearly  understood.  In  addition  to  such  exhibitions  as  are  made  at  regular 
meetings,  the  directors  should  have  frequent  thorough  examinations  made  by  com- 
mittees of  the  board,  or  experts  employed  for  the  purpose.  These  should  be 
made  Independently  of  the  active  officers  of  the  bank. 

Every  clerk  and  every  officer  of  the  bank  should  be  examined  and  checked 
up  as  thoroughly  as  possible,  and  required  to  show  the  examining  committee  or 
auditor  just  how  the  matters  In  his  charge  stand.  No  man  who  Is  In  a position 
of  trust  has  any  right  to  resent  such  an  examination,  and  one  who  has  a proper 
appreciation  of  the  relation  he  bears  to  those  who  have  reposed  trust  and 
confidence  In  him  will  welcome  such  an  opportunity  to  show  that  he  has  been 
faithful  and  efficient.  If  all  the  boards  of  bank  directors  would  do  their  full 
duty  In  the  way  here  outlined,  bank  failures  would  almost  come  to  an  end.  Banks 
would,  of  course,  make  losses,  and  occasionally  one  might  fall,  but  It  would  be 
rare,  and  the  result  of  very  unusually  bad  judgment  and  Incapable  management. 
We  would  very  seldom  have  such  sudden  and  sensational  failures  of  banks. 
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looted  from  the  inside  by  men  who  have  stood  high  in  their  communities,  and  even 
thought  to  be  models  of  honesty  and  trustworthiness. 

The  point  I wish  to  emphasize  is  that  the  responsibility  for  bank  management 
is  by  law  placed  upon  the  board  of  directors.  By  accepting*  a place  on  a bank 
board  and  taking  the  oath  of  office,  a man  accepts  this  responsibility  and  swears 
he  will  diligently  and  honestly  administer  the  affairs  of  the  association.  He  is 
under  every  moral  and  legal  obligation  to  perform  this  duty  fully  and  completely. 
It  is  certainly  not  asking  too  much  of  men  who  accept  such  trusts  that  they 
simply  do  their  plain  sworn  duty  and  obey  the  laws. 

This  would  seem  to  be  a particularly  opportune  time  for  a vigorous  self- 
searching  among  the  directors  of  the  banks  of  the  country,  as  well  as  all  other 
men  who  are  in  places  of  financial  trust  and  responsibility. 

Recent  disclosures  of  the  most  disgraceful  betrayal  of  trusts  by  men  in  the 
highest  positions  and  the  use  of  these  very  positions  for  private  gain  at  the  expense 
of  those  whom  it  was  their  sacred  duty  to  protect,  have  put  the  American  financier 
on  trial  before  the  country  and  the  world.  Not  only  those  who  usually  are 
interested  in  such  matters,  but  all  the  people  of  the  country,  are  asking:  “If 

these  men  are  not  to  be  trusted,  who  is?”  “If  this  much  is  true,  how  much 
more  must  there  not  be?”  It  is  only  a natural  inquiry  whether  in  the  contest  for 
wealth  and  power  the  American  financial  conscience  has  become  deadened  and 
the  old  ideals  of  honor  and  truth  have  given  way  to  a newer  code. 

It  is  a shame,  a disgrace,  a national  misfortune,  that  such  things  could 
have  happened  when  and  where  they  did,  but  it  is  a great  good  fortune  that 
through  a quarrel  over  the  spoils,  the  knavery  has  been  discovered.  Unknown, 
or  only  suspected,  such  things  are  the  greatest  danger,  but  their  discovery  and 
exposure  make  it  possible  to  reform  them.  The  more  complete  the  exposure,  the 
more  certain  the  reform.  A director  or  officer  of  any  bank,  no  matter  how 
small  or  obscure,  holds  the  same  relation  to  his  trust  that  these  men  held  to  theirs, 
which  differ  only  in  size.  There  is  probably  not  a man  here,  certainly  no 
member  of  the  American  Bankers’  Association,  who  is  not  the  guardian  of  some 
trust  reposed  in  him  by  those  who  thus  depend  on  his  honor  and  fidelity.  We 
are  all  responsible  in  some  degree.  It  is  not  enough  that  we  cry  out  for  the 
punishment  of  those  who  have  been  caught  in  the  act.  Our  duty  lies  in  the 
faithful  discharge  of  the  obligations  resting  upon  us.  The  upholding  of  the 
reputation  and  character  of  the  banking  Institutions  of  the  country  is  in  our  care 
and  depends  on  each  man  doing  his  full  duty.  (Applause.) 
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The  President:  Before  adjournment  we  will  have  time  to 

listen  to  the  report  of  the  Committee  on  Uniform  Laws. 

The  Secretary  read  the  following: 

REPORT  OF  THE  COMMITTEE  ON  UNIFORM  LAWS. 

To  the  American  Bankers'  Association: 

The  Committee  on  Uniform  Laws  begs  leave  to  report  that  during  the 
past  year  four  States  have  been  added  to  the  roll  of  honor  of  States 
with  the  Negotiable  Instruments  law  on  their  statute  books,  namely — 
Kansas,  Michigan,  Missouri  and  Nebraska.  In  each  of  these  States 
the  history  of  success  is  practically  the  same — a united  e£Fort  on  the  part 
of  the  State  Bankers’  Association,  together  with  the  strong,  undivided  efforts 
of  a few  leading  bankers.  In  other  States  just  as  strong  efforts  were  made, 
and  in  some  the  seed  has  been  planted  which  will  unquestionably  bear  fruit 
at  the  next  session  of  the  Legislature.  In  some,  almost  unsurmountable  diffi- 
culties were  encountered  and  it  will  take  hard  and  painstaking  work  to  wear 
these  away.  It  is  sincerely  hoped  by  this  committee  that  the  different  State 
associations  will  keep  hammering  away,  educating  the  people  and  legislatures,  until 
the  merits  of  this  law  will  become  so  clear  that  in  the  length  and  breadth  of 
our  beautiful  land  there  can  be  but  one  construction  of  a piece  of  negotiable 
paper.  In  the  different  States  whose  legislatures  met  during  the  past  year  a 
brief  notice  of  the  reports  may  be  of  interest. 

In  New  Hampshire  it  appears  the  State  Association  has  been  disrupted 
through  differences  over  local  matters,  and  as  this  committee  can  only  act  through 
State  associations  nothing  was  done  there. 

In  Indiana  a strong  effort  was  made  to  pass  the  bill,  both  by  the  Bankers’ 
Association  and  the  Bar  Association,  but  they  could  get  no  Intelligent  considera- 
tion of  it. 

In  Illinois  about  the  same  opposition  was  encountered.  The  chairman  of 
this  committee  was  one  of  a committee  which  laid  the  matter  before  the  Governor 
and  Speaker  of  the  House,  but  in  each  Instance  the  opposition  which,  more 
negative  than  positive,  was  such  that  no  effort  was  made  to  pass  it.  The  feeling 
of  the  State  Association  is  such,  however,  that  we  know  they  will  not  quit  until 
the  law  is  considered  on  its  merits. 

In  Georgia  the  State  Association  carried  matters  along  nicely  and  the  bill 
would  have  unquestionably  passed  had  it  been  reached  on  the  calendar.  There 
seems  no  doubt  of  its  passage  at  the  next  session. 

In  Arkansas  the  State  Association  made  a thorough  canvass  of  the  Legis- 
lature and  found  such  strong  opposition  that  it  was  decided  best  to  drop  the 
matter  for  this  session. 

In  California,  South  Dakota  and  Minnesota  no  efforts  whatever  have  been 
made. 
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It  is  urged  by  this  committee  that  each  State  Association  should  take  hold 
of  this  matter  long  in  advance  of  the  session  of  the  Legislature  in  order  that 
each  member  may  be  properly  approached. 

The  following  States  are  now  acting  under  the  Negotiable  Instruments  law: 


Connecticut. 

Colorado. 

Florida. 

New  York. 

Maryland. 

Massachusetts. 

Virginia. 

North  Carolina. 

Wisconsin. 

District  of  Columbia. 

Tennessee. 

Oregon. 

Utah. 

Washington. 

Rhode  Island. 

North  Dakota. 

Iowa. 

Arizona. 

New  Jersey. 

Ohio. 

Montana. 

Pennsylvania. 

Idaho. 

Kentucky. 

Kansas. 

Louisiana. 

Michigan. 

Missouri. 

Nebraska. 

Frank  E.  Tracy,  Chairman,^ 

Homer  A.  Miller,  J>Commlttee. 

J.  D.  Powers, 

Thereupon  the  Convention  adjourned  until  to-morrow,  October 
12,  at  10  o’clock  A.  M.,  at  the  Columbia  Theatre. 
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SECOND  DAY’S  PROCEEDINGS. 


Wednesday,  October  12,  1905. 

The  Convention  was  called  to  order  at  10  o’clock  A.  M.,  by  the 
President,  Mr.  E.  F.  Swinney. 

PRAYER. 

By  the  Rev.  T.  S.  Hamlin. 

Almighty  God,  we  thank  Thee  for  the  beauty  and  glory  of  the 
morning,  for  the  rain  that  Thou  didst  send  to  refresh  the  thirsting 
ground,  and  for  the  sunshine  that  this  morning  gladdens  our  eyes.  We 
thank  Thee  for  the  rest  of  the  night,  for  health,  and  all  the  blessings 
with  which  the  morning  is  crowned;  and  we  entreat  Thy  blessing  upon 
these  men  who  have  gathered  for  the  business  of  this  day.  Grant 
that  all  their  councils  may  be  overruled  by  Thee  and  that  they  may 
so  deliberate  and  plan  and  execute  as  to  promote  the  interests  of  those 
for  whom  they  stand  as  representatives.  We  recognize ‘as  from  Thee 
that  great  measure  of  integrity  and  honor  that  has  marked  the  financial 
institutions  of  our  country;  and,  while  we  deplore  all  lapses  from  this 
high  standard,  we  entreat  Thee  that  Thou  wilt  so  instruct  and  so 
strengthen  the  will  that  men  may  be  able  to  execute  trusts  committed 
to  them  wtih  perfect  fidelity ; that  those  who  confide  in  the  institutions 
of  the  country  in  which  they  place  their  earnings  may  receive  the  due 
return  for  that  which  they  deposit,  and  that  there  may  be  through- 
out all  our  banks  and  trust  companies  and  institutions  of  every  sort 
where  the  financial  interests  of  the  nation  are  placed,  that  complete 
integrity  and  high  honor  which  shall  safeguard  all  interests.  Be  with 
the  families  of  those  who  are  gathered  together  here  as  our  city’s  guests, 
and  grant  that  upon  all  this  gathering  in  its  remaining  here  and  its 
departure,  and  in  the  homes,  in  cities  and  towns  of  our  land  and  other 
lands  that  are  represented  here,  there  may  abide  the  blessings  of  our 
Heavenly  Father.  Forgive  our  sins  and  receive  us  into  the  covenant 
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of  His  love  and  mercy  in  His  name  Who  has  taught  us  to  pray,  Our 
Father  Who  art  in  Heaven,  hallowed  be  Thy  name.  Thy  Kingdom 
come.  Thy  will  be  done,  on  earth  as  it  is  in  Heaven.  Give  us  this  day 
our  daily  bread,  and  forgive  us  our  trespasses  as  we  forgive  them 
who  trespass  against  us.  And  lead  us  not  into  temptation,  but  deliver 
us  from  evil ; for  Thine  is  the  Kingdom  and  the  Power  and  the  Glory 
forever  and  ever.  Amen. 


The  President:  We  will  proceed  with  the  report  of  the 

Executive  Council  by  Mr.  Whitson,  chairman. 

REPORT  OF  THE  EXECUTIVE  COUNCIL. 

By  the  Chairman,  Mr.  G.  S.  Whitson. 

Mr,  President  and  Members  of  the  American  Bankers'  Association: 

WHILE  it  has  been  the  custom  of  my  predecessors  to  make  the  report 
to  the  Association  at  its  annual  meeting,  it  is  not  my  intention 
to  burden  you  with  the  details  of  the  work  which  have  been  or 
will  be  covered  by  the  full  reports  submitted  by  the  various 
committees.  The  past  year  has  been  a most  successful  one.  Each  and  every 
committee  has  not  only  cheerfully  assumed,  but  faithfully  carried  out,  the  duties 
Imposed  upon  it,  notwithstanding  their  laborious  nature  in  many  instances;  and  I 
thank  them  for  it. 

The  Association  has  added  largely  to  its  roll,  and  our  expenses  have 
Increased  in  consequence  thereof,  but  the  net  result  on  the  credit  side  of  the 
ledger  is  about  forty  thousand  dollars — the  largest,  I believe,  in  the  history  of 
the  Association. 

Inasmuch  as  the  constitution  will  not  permit  the  names  of  the  Protective 
Committee  being  made  public,  I think  it  but  just  that  attention  should  be  called 
to  the  work  that  they  have  accomplished,  and  notwithstanding  the  increase  In 
membership  and  labor  in  consequence  thereof  the  amount  expended  Is  some 
$8,000  less  than  the  preceding  year.  A committee  appointed  by  the  chairman  in 
accordance  with  the  resolution  passed  September  16,  1904,  to  revise  the  consti- 
tution and  report  at  the  next  meeting  of  the  Council  recommends  the  following 
changes,  which  are  respectfully  submitted: 

Article  II.,  Section  1.  Omit  the  words  “those  present  at  any  regular  meet- 
ing,” and  Insert  in  their  place  “the  Executive  Council.” 

As  the  constitution  stands  at  present  there  is  no  way  to  discipline  a member 
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or  erase  his  name  from  the  rolls  of  the  Association  except  by  a two- thirds  vote 
of  the  Convention.  The  above  change  would  delegate  this  authority  to  the 
Council. 

Article  IV.,  Section  3,  reads:  "Said  committee  (Protective  Committee)  is 

prohibited  from  compromising  or  compounding  with  the  parties  charged  with 
crime,  or  with  their  agents  or  attorneys.” 

The  committee  recommends  that  same  be  changed  to  read  as  follows; 

“Said  committee,  or  a member  of  the  American  Bankers’  Association,  is 
prohibited  from  compromising  or  compounding  with  parties  charged  with  crime, 
or  with  their  agents  or  attorneys,  a case  once  committed  to  the  Association,  which 
results  in  the  apprehension  of  the  crlmlal.” 


There  is  nothing  in  the  constitution  to  prevent  members  of  the 
Association  from  making  compromises  of  the  above  nature,  and  such 
action  on  the  part  of  members  on  several  occasions  has  seriously 
interfered  with  the  work  of  the  committee.  Would  it  not  be  a good 
thing  to  insert  a clause  in  the  constitution  not  only  prohibiting  the 
Protective  Committee  from  compromising  or  compounding  with  parties 
charged  with  crime,  but  also  members' of  the  Association,  after  once 
having  turned  a case  over  to  the  Protective  Committee  for  its  inves- 
tigation? 

The  Chairman:  The  Council  refers  the  following  communi- 

cation from  Mr.  Allen  Ozburn,  Cashier  of  the  First  National  Bank  of 
Pinckneyville,  111.,  to  the  Convention  with  the  recommendation  that  it 
be  referred  to  the  new  Executive  Council. 

The  Secretary  read  as  follows: 

Pinckneyville,  111.,  Oct.  5,  1905. 

The  American  Bankers’  Association,  New  Yorl^: 

Gentlemen:  We  have  a law  in  the  United  States  Revised  Statutes  pro- 

hibiting National  Banks  loaning  on  real  estate  security.  There  may  have  been  a 
time,  no  doubt  was,  when  such  legislation  was  deemed  necessary  in  order  to 
protect  depositors  to  that  extent  who  dealt  with  National  Banks.  But  that  time 
has  passed.  There  is  no  better  security  than  Real  Estate,  neither  Indeed  can  there 
be,  and  National  Banks  that  are  restricted  in  such  a manner  are  put  to  a great  dis- 
advantage in  that  their  competitors.  State  and  Private  banks,  are  not  subject  to  the 
Law.  The  fact  is  that  ninety- five  per  cent,  (estimated)  of  the  National  Banks 
either  evade  or  violate  the  Law  to  the  knowledge  of  the  Department,  which  proves 
the  imbecility  of  the  Law.  We  believe  all  National  Banks  outside  of  the  Reserve 
Cities  would  hall  with  delight  the  repeal  of  this  Law  and  we  feel  sure  would 
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co-operate  to  secure  this  result  if  your  good  offices  could  be  secured  to  champion 
their  cause. 

We  believe  you,  as  an  association,  are  interested  in  securing  legislation  favor- 
able to  your  members,  and  are  no  doubt  just  as  desirous  of  having  unfavorable 
legislation  repealed.  This  could  be  done,  we  believe,  with  no  injustice  to  the 
banks  not  affected,  and  we  would  consider  its  accomplishment  the  greatest  single 
service  you  could  render  at  this  time  to  that  class  of  your  members  who  are  under 
the  ban. 

We  would  thank  you  for  your  views  on  the  subject,  stating  the  conditions 
under  which  you  would  undertake  the  task,  promising  our  assistance  in  arranging 
any  preliminaries.  Very  truly  yours, 

Allen  Ozburn,  Cashier  First  National  Bank. 

Fhe  President:  If  there  is  no  objection,  the  communication 

will  be  referred  to  the  incoming  Council. 

The  Chairman  (continuing)  : The  Council  refers  the  fol- 

lowing communication  from  Mr.  Myron  Campbell,  Cashier  of  the 
South  Bend  National  Bank,  South  Bend,  Ind.,  to  the  Convention, 
with  the  recommendation  that  it  be  referred  to  the  new  Executive 
Council. 

The  Secretary  read  as  follows: 

South  Bend  National  Bank, 

South  Bend,  Ind.,  Oct.  3,  1905. 

J.  R.  Branch,  Secretary,  New  York: 

Dear  Sir: — Referring  to  my  communication  of  August  29,  I feel  so  certain 
that  the  third  item,  protection  for  bank  depositors,  will  not  meet  with  general 
favor  that  I think  it  better  not  to  ask  the  Executive  Committee  to  consider  it  at 
this  time.  I therefore  enclose  substitute  resolution,  with  this  item  omitted,  which 
you  may,  if  you  please,  offer  for  consideration  in  place  of  the  original. 

Yours  very  truly, 

Myron  Campbell. 

Resolved,  That  Congress  be  asked  to  pass  in  substance  the  following  amend- 
ments to  the  National  Bank  act: 

1st.  Whoever,  with  intent  to  defraud,  shall  by  false  or  incomplete  statement 
of  the  resources  and  liabilities,  direct  and  Indirect  or  contingent,  of  any  firm, 
company  or  corporation,  body  politic  or  individual  person  or  persons,  or  by  color 
or  any  false  token  or  writing  or  any  false  pretense,  obtain  from  any  national  bank, 
association,  either  directly  or  through  any  commercial  agency  or  broker  or  dealer 
in  commercial  paper,  any  money  or  credit,  or  the  transfer  of  any  bond,  bill. 
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receipt,  promissory  note,  draft  or  check,  or  anything  of  value,  whereby  such  na- 
tional banking  association  shall  suffer  any  loss,  shall  be  deemed  guilty  of  a mis- 
demeanor, and  on  conviction  thereof  shall  be  imprisoned  for  not  less  than  five 
years  nor  more  than  ten  years. 

2d.  It  shall  be  unlawful  for  any  Insolvent  national  banking  association  to 
receive  deposits,  and  every  president  or  cashier  who,  knowing  such  association  to 
be  Insolvent,  or  who  having  good  cause  to  know  or  believe  it  insolvent,  shall,  with 
intent  to  defraud,  receive  a deposit,  or  permit  to  be  received  a deposit  from  any 
person  or  persons,  firm,  company  or  corporation,  or  from  any  agent  thereof,  not 
indebted  to  such  association,  any  money,  check,  draft,  bill  of  exchange,  stocks, 
bonds,  or  other  valuable  thing  which  is  transferable  by  delivery,  whereby  the 
deposit  so  made  or  any  part  thereof,  is  lost  to  the  depositor,  shall  be  deemed  guilty 
of  a misdemeanor,  and  on  conviction  thereof  shall  be  imprisoned  not  less  than 
five  nor  more  than  ten  years. 

The  failure,  suspension  or  involuntary  liquidation  of  any  such  association 
within  fifteen  days  from  and  after  the  time  of  receiving  such  deposits  shall  be 
prima  facie  evidence  of  an  attempt  to  defraud  on  the  part  of  such  president  and 
cashier. 

3d.  So  amend  Section  5137  that  national  banking  associations  may  accept 
as  security  on  original  loans,  mortgaged  or  unincumbered  real  estate. 

Mr.  John  C.  Burns,  Vice-President  National  Citizens’  Bank 
of  Charlestown,  W.  Va. : I move  that  we  refer  the  resolution  to  the 

new  Executive  Council. 

The  motion  was  seconded  and  the  question  being  taken  it  was  so 
ordered. 

The  Chairman  (continuing) : The  Council  refers  to  the 

Convention  without  recomm^endation  a communication  from  N.  B. 
Van  Slyke,  president  of  the  First  National  Bank  of  Madison,  Wis. 
As  Mr.  Van  Slyke  is  attending  the  Convention,  we  will  be  pleased  to 
have  him  read  his  paper  or  explain  his  resolution. 

Mr.  Van  Slyke  read  as  follows: 


Mr.  President  and  Gentlemen  of  the  Convention  : 

The  purpose  of  presenting  this  paper  is  to  secure  an  expression  of  the  Asso- 
ciation in  reference  to  the  need  of  amending  an  act  which  since  its  passage  the 
banking  Interest  has  in  some  respects  outgrown,  and  in  order  to  bring  out  a free 
discussion  of  any  objection  that  may  appear,  the  following  is  respectfully  offered 
for  consideration: 

This  thirtieth  year  of  our  Association  as  a national  body  of  bankers  ha» 
clearly  demonstrated  the  wisdom  of  organization,  of  concerted  action  to  secure 
the  success  we  have  in  our  undertakings,  and  while  very  much  good  has  already 
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thereby  resulted  to  the  commercial  and  financial  interests  of  the  country  through 
such  combined  efforts,  there  still  remains  opportunity  for  further  improvement, 
both  in  our  methods  and  laws  governing  the  same. 

I beg,  therefore,  to,  as  briefly  as  possible,  ask  your  consideration  to  what  may 
b«  deemed  advantageous  to  adopt. 

Whether  national,  state,  savings  or  private  institutions,  banks  in  the  estima- 
tion of  the  general  public  are  classified  as  one,  and  whenever  a failure  occurs, 
from  whatever  cause,  or  whatever  class,  great  or  small,  “It’s  another  bank  failure!” 
which  for  a time  more  or  less  affects  the  character  of  all,  and  touches  that  im- 
portant element  of  banking  capital — public  confidence — creating  distrust,  and  is 
harmful  to  every  class,  hence  all  banks  are  interested  in  the  passage  of  restrain- 
ing laws  to  protect  their  own  stockholders,  no  less  than  the  security  of  their 
patrons;  laws  admittedly  just  and  reasonable,  such  as  will  be  enforced  when 
enacted.  We  have  too  many  laws  and  too  little  enforcement,  and  the  popular 
tendency  prevails  to  restrict,  if  not  prohibit,  many  lines  of  perfectly  legitimate 
trade,  sometimes  in  the  interest. 

Laws  unreasonable  in  their  requirements  tend  to  disrespect  and  consequent 
disregard;  this  we  too  often  see  in  the  daily  non-observance  of  municipal.  State 
and  Federal  acts;  when  considered  of  minor  Importance,  we  are  apt  to  overstep 
the  line  between  a questionable  compliance  and  open  violation,  begetting  a cer- 
tain spirit  of  lawlessness  of  greater  or  less  consequence. 

There  should  be  no  occasion  for  disobedience. 

Owing  to  the  lack  of  uniformity  in  State  banking  laws,  only  the  National 
Bank  Act  will  here  be  referred  to  as  subject  to  amendment,  though  the  States  are 
conforming  their  respective  laws  more  and  more  to  the  National  Act,  and  are 
alike  interested  in  improvement. 

Conditions  have  materially  changed  in  the  past  forty  years,  and  what  may 
have  been  prohibited  has  become  a banking  necessity  to  now  adopt  as  being 
especially  applicable  to  the  class  of  country  banks  now  being  organized. 

OF  LOANS  ON  REAL  ESTATE. 

In  all  other  cases  notes  and  bonds  secured  by  mortgage  on  real  estate  are 
legally  denominated  “personal”  property,  but  by  implication  alone  courts  have 
construed  mortgages  held  by  national  banks  as  real  estate. 

Section  5137  of  the  United  States  Revised  Statutes — the  National  Bank 
Act — says:  “A  national  banking  association  may  purchase,  hold  and  convey  real 

estate  for  the  following  purposes,  and  for  no  others,  etc.  ^ ^ ^ such  as 

shall  be  mortgaged  to  it  in  good  faith  by  way  of  security  for  debts  previously 
contracted,  * * * hut  no  such  association  shall  hold  the  possession  of  any 

real  estate  under  mortgage,  or  the  title  and  possession  of  any  real  estate  purchased 
to  secure  any  debts  due  it,  for  a period  longer  than  five  years.”  The  holding  of  a 
mortgage  on  real  estate  does  not  constitute  possession  of  the  real  estate  until  pur- 
chased. It  is  difficult  to  understand  the  difference  between  the  bond  of  a railway 
company  secured  by  mortgage  on  real  estate  (which  banks  are  permitted  to  take) 
and  the  land  mortgage  given  by  an  individual  to  secure  his  note  or  bond;  how- 


81 


ever,  such  has  been  the  ruling  intended  no  doubt  to  guard  against  loo  permanent 
investments  in  other  than  strictly  commercial  paper.  This  may  be  well  for  the 
large  banks  in  the  so-called  commercial  centers — the  redemption  points — but  for 
the  country  bank  the  law  is  prejudicial  both  to  the  borrower  and  the  lender. 
There  is  no  better  asset  for  a country  bank  to  hold,  in  a limited  proportion,  than 
loans  secured  by  real  estate  mortgage.  Country  banks  at  least  should  therefore 
be  privileged  to  accept  mortgage  security,  say  not  to  exceed  twenty  per  cent,  of 
their  loans,  especially  so  since  the  only  collateral  a country  borrower  can  well 
give  is  a mortgage. 

ON  EXCESSIVE  LOANS. 

Attention  is  also  called  to  the  provisions  of  Section  5200,  United  States  Re- 
vised Statutes,  so  often  quoted  as  limiting  a certain  class  of  loans  to  one-tenth  of 
a bank’s  capital  stock,  an  unreasonable  restriction  in  many  Instances,  and  so  fre- 
quently disregarded  that  it  needs  amendment.  Were  the  limitation  one-tenth  of 
the  actual  unimpaired  capital  employed,  the  law  would  be  respected;  now  it  is  not. 

As  the  law  stands,  and  with  the  disposition  of  banks  to  Increase  their  surplus 
rather  than  their  capitalization,  the  limit  becomes  more  and  more  disproportionate 
to  the  bona  fide  capital,  between  which  and  its  nominal  capital  stock  there  often 
exists  such  wide  difference. 

Other  corporations  are  justly  measured  by  their  actual  capital  invested,  re- 
gardless of  their  capitalization,  why  not  banks  in  like  manner? 

I,  therefore,  offer  the  following:  • 

1.  Resolved,  That  this  Association  earnestly  requests  Congress  to  amend 
Section  5137,  United  States  Revised  Statutes,  so  as  to  enable  or  permit  banks 
located  outside  of  the  so-called  redemption  cities  to  accept  of  real  estate  mortgage 
security  not  to  exceed  twenty  per  cent,  of  its  loanable  funds. 

2.  Resolved,  That  to  encourage  the  accumulation  of  surplus  and  undivided 
profits  of  banks,  it  is  the  opinion  of  this  American  Bankers’  Association  that  Sec- 
tion 5200  of  the  United  States  Revised  Statutes,  restricting  loans  to  individuals, 
firms,  and  so  forth,  to  one-tenth  of  the  capital  stock,  should  be  so  amended  as  to 
allow  such  loans  to  the  extent  of  one-tenth  of  their  actual  unimpaired  capital 
employed,  irrespective  of  the  nominal  capitalization. 


Mr.  Hamilton  : I move  that  this  excellent  paper  be  pub- 

lished and  that  the  resolution  be  referred  to  the  Committee  on  Financial 
Legislation  when  organized.  I think  that  there  is  a great  deal  of  good 
in  that  paper,  and  I know  that  there  are  other  questions  of  as  equal  im- 
portance coming  before  the  Association  along  the  same  line  which 
should  be  embodied  with  that. 

The  motion  was  seconded,  and  the  question  being  taken,  it  was 
adopted. 
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The  Chairman  (continuing)  : The  following  communica- 

tion was  received  from  the  Association  of  American  Railway  Ac- 
counting Officers,  and  the  Council  refers  it  to  the  Convention  for  dis- 
cussion. 

The  Secretary  read  as  follows: 

ASSOCIATION  OF  AMERICAN  RAILWAY  ACCOUNTING 
OFFICERS. 

Chicago,  Sept.  19,  1905. 

Mr.  James  R.  Branch,  Secretary. 

Dear  Sir:  Under  another  cover  I am  mailing  you  this  day  a copy  of  the 

twentieth  report  of  this  association  and  beg  respectfully  to  refer  you  to  page  196 
thereof,  whereon  are  set  forth  two  resolutions  (No.  1 and  No.  2)  adopted  by 
this  association  at  its  last  annual  meeting  in  regard  to  form  of  drafts. 

Under  the  terms  of  resolution  No.  2 you  will  notice  that  I am  directed  to  call 
the  Bankers’  Association  to  the  action  of  this  association  and  to  invite  the  co- 
operation of  the  Bankers’  Association  in  the  establishment  of  uniform  standards 
for  drafts. 

The  previous  action  taken  by  this  association,  and  which  was  affirmed  by 
resolution  one,  is  set  forth  in  memorandum  attached  to  this  letter. 

I shall  esteem  it  a kindness  if  you  will  take  such  action  in  this  matter  as  will 
meet  the  desire  of  this  Association  as  outlined  in  resolution  No.  2 above 
referred  to. 

C.  G.  Phillips,  Secretary. 

Memorandum.  The  form  of  draft  recommended  as  standard  by  the  asso- 
ciation embodies  the  following  characteristics: 

One.  The  number  shall  be  in  or  near  the  upper  right  hand  corner. 

Two.  The  amount  in  figures  shall  be  at  or  near  the  .extreme  right  center 
followed  on  the  next  line  by  the  amount  in  words. 

Three.  The  name  of  the  bank  or  Individual  on  whom  the  draft  is  drawn 
shall  be  in  or  near  the  lower  left  hand  corner. 

Four.  The  size  of  the  draft  shall  be  eight  and  a half  by  three  and  a half 
Inches. 

Five.  This  does  not  preclude  the  addition  of  a statement  of  accounts  within 
the  size  named. 

The  President:  If  there  are  no  objections  the  communica- 

tion will  be  filed. 

There  were  no  objections  and  the  communication  was  accord- 
ingly filed. 
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The  Chairman  (continuing) : The  Council  refers  to  the 

Convention  a communication  received  from  Mr.  G.  W.  Garrels, 
president  of  the  Franklin  Bank  of  St.  Louis,  Mo.,  and  as  Mr.  Garrels 
is  attending  the  Convention  vs^e  will  be  pleased  to  have  him  read  his 
paper. 


Mr.  Garrels  read  his  paper  as  follows: 


CURRENCY  REFORM. 


Reform  of  currency  is  an  intricate  and  delicate  question,  as  currency 
is  the  life  blood  of  commerce,  the  arteries  of  which  are  so  spread  and 
interwoven  with  all  phases  of  life  in  the  modern  system  of  exchanges 
of  goods  and  services  that  a well  regulated  currency  is  one  of  the 
causes  of  general  contentment  and  welfare.  History  teaches  us  that  erroneous 
currency  laws  have  caused  innocent  sufferers  untold  hardships,  unbearable  wrongs 
and  general  misery. 

In  opening  a discussion  of  currency  reform,  it  would  be  desirable  that 
bankers,  professors  of  political  economy  and  statesmen  should  first  come  to  a full 
understanding  and  agreement  concerning  the  following  cardinal  points: 

1.  The  nature  of  money,  its  functions  and  scientific  classification; 

2.  The  duties  of  the  government  in  regard  to  money,  and  the  limitations 
of  the  powers  of  the  government  by  natural,  moral  and  commercial  laws; 

3.  What  can  be  considered  a modern,  practical  and  elastic  currency  system, 
suitable  for  an  advanced  nation  opposed  to  privileged  monopoly,  without  regard  to 
the  system  now  in  existence? 

After  an  agreement  has  been  reached  on  these  points,  it  will  be  compara- 
tively easy  to  find  ways  and  means  of  gradually  approaching  this  desirable  cur- 
rency system. 

Our  present  currency  system  is  an  inheritance  of  the  Civil  War,  and  consists 
of  a patchwork  of  political  compromises.  For  sixteen  years  during  and  after  the 
Civil  War  this  system  caused  the  nation  to  suffer  under  the  curse  of  irredeemable 
paper  money.  The  Legal  Tender  Act  was  only  justified  before  the  Supreme 
Court  of  the  United  States  as  a desperate  war  measure,  occasioned  by  a war  of 
such  vast  proportions  and  Intense  energy  as  to  cost  for  five  consecutive  years, 
annually,  a ten  years’  income. 

The  Incorrect  principle  of  endowing  due  bills  of  the  government  with  the 
function  of  money  showed  Itself  in  what  followed  the  excessive  issue  of  such  bills. 
In  accordance  with  the  Gresham  law,  the  good  money  left  the  country.  Gold 
and  even  fractional  silver  coins  became  articles  of  trade,  and  disappeared  from 
circulation.  The  circulation  soon  consisted  entirely  of  enormous  Issues  of  paper 
money,  based  on  the  credit  of  the  government.  All  values  fluctuated  with  the 
fortunes  of  war.  Defeats  of  the  Union  armies  influenced  public  opinion  to  such 
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a degree  that  the  consideration  of  the  possibility  of  final  repudiation  at  one  time 
placed  a paper  dollar  at  a discount  of  sixty  per  cent,  as  compared  with  gold. 
These  bills  had  to  be  and  were  redeemed  at  par.  Thus  this  incorrect  policy 
more  than  doubled  the  cost  of  the  war.  Had  the  war  been  conducted  on  a gold 
basis,  as  was  the  essence  of  the  advice  given  by  New  York  bankers,  and  as  was 
lately  done  by  the  Japanese,  these  enormous  losses  could  have  been  avoided. 

The  power  of  coining  money  is  forbidden  by  the  Constitution  of  the  United 
States  to  the  States,  and  is  granted  to  the  United  States. 

The  power  over  tender  is  forbidden  to  the  States,  and  not  granted  to  the 
United  States. 

The  power  of  Congress  to  make  treasury  notes  legal  tenders  has  been  sus- 
tained by  the  United  States  Supreme  Court  on  such  slim  grounds  as  that  the  said 
power  is  incidental  to  the  following  powers : 

1.  To  declare  war; 

2.  To  raise  and  support  armies; 

3.  To  provide  and  maintain  a navy. 

When  the  first  legal  tender  law  was  enacted  Congress  promised  its  abolish- 
ment at  the  close  of  the  war.  Forty  years  have  since  passed,  but  this  pledge 
remains  unredeemed. 

We  have  in  our  currency  about  $503,000,000  of  overvalued  silver  dollars. 
This  is  merely  token  money.  As  this  is  largely  in  excess  of  the  demand  for  such 
coins,  representatives  of  this  token  money  are  forced  into  circulation  in  the  shape 
of  silver  certificates  calling  for  forty-five  cents  value  and  for  fifty-five  cents 
trust.  This  subtle  trick  is  ridiculous  and  degrades  the  dignity  of  one  of  the  fore- 
most nations  of  the  globe  by  covering  up  an  indebtedness  of  nearly  $300,000,000 
of  the  government.  This  amount,  representing  fifty-five  per  cent,  trust,  does  not 
appear  as  debt  in  the  financial  statement  of  the  Secretary  of  the  Treasury.  In 
fact,  when  the  silver  was  coined,  sums  aggregating  about  $130,000,000  were 
accounted  for  as  extraordinary  Income,  on  the  false  assumption  of  seigniorage. 
The  balance  of  about  $170,000,000  represents  the  loss  in  the  market  value  of  the 
silver  since  it  was  bought  by  the  government. 

We  all  know  that  the  national  bank  note  is  a delusion.  It  Is  no  bank  note 
at  all.  It  does  not  circulate  on  the  credit  of  the  bank  of  issue.  It  does  not  appear 
when  the  trade  needs  it,  and  it  does  not  disappear  when  it  has  done  Its  duty  and 
is  no  longer  needed.  It  is  simply  an  artificial  way  for  the  general  government 
to  borrow  money  cheaply.  It  is  forced  into  circulation,  after  the  government  has 
been  in  the  market  to  sell  bonds,  without  regard  to  a reserve  of  gold,  of  which 
every  good  paper  money  is  a representative,  and  in  which  it  must  be  easily  redeem- 
able to  remain  good.  The  national  bank  note  is  issued  without  regard  to  the  needs 
of  trade,  for  the  benefit  of  which  bank  notes  were  invented.  It  does  not  go  out 
of  circulation  until  it  has  done  all  possible  harm  by  congesting  the  money  market 
and  demoralizing  Interest  rates.  Abnormally  low  interest  rates  in  turn  promote 
non-dividend  paying  enterprises,  inflate  prices  of  securities,  cause  relaxation  of  the 
rules  for  doing  a safe  banking  business,  induce  merchants  and  manufacturers  to 
spread  out  beyond  the  safety  limit,  cause  them  to  allow  their  assets  to  become  slow 
and  fixed  and  promote  gambling  on  the  exchanges  of  the  country. 
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Interest  rates  are  indications  of  healthy  or  unhealthy  business  conditions. 
Too  high  rates  and  too  low  rates  indicate  sickness  in  the  commercial,  industrial, 
financial  or  political  world.  Countries  with  an  elastic  currency  watch  with 
anxiety  their  stock  of  gold  on  which  their  bank  notes  are  based  and  protect  the 
same  by  raising  the  rate  of  interest,  which  in  turn  is  a signal  of  warning  to  every 
intelligent  business  man  to  contract  his  enterprises.  The  people  of  the  United 
States  have  no  such  tocsin,  which  is  due  to  their  faulty  currency  system.  The 
government  will  need  $200,000,000  or  more  for  the  Panama  canal  and  will  issue 
$200,000,000  or  more  in  bonds.  This  will  form  the  basis  for  $200,000,000  in 
bank  notes.  Forced  Into  circulation,  this  addition  of  bank  notes  will  first  demor- 
alize the  Interest  rate  and  then  drive  out  $200,000,000  in  gold  In  accordance  with 
the  Gresham  law.  If  we  had  a scientific  currency  law  the  result,  would  be  oppo- 
site. The  large  demand  on  the  loan  market  would  have  the  tendency  to  raise  the 
interest  rate,  which  in  turn  would  encourage  the  importation  of  gold. 

An  enterprise  like  the  Panama  canal  calls  for  loanable  capital,  or,  in  other 
words,  for  the  savings  and  accumulated  wealth  of  the  nation.  Only  a small  por- 
tion of  this  loanable  capital  will  consist  of  the  idle  money  seeking  investment. 
The  greater  portion  will  be  furnished  by  the  products  of  our  farms  and  of  our 
mines,  by  the  contents  of  our  elevators  and  of  our  warehouses  and  the  products 
of  our  factories  and  other  forms  of  our  wealth.  The  money  used  for  this  trans- 
formation as  medium  of  exchange  will  be  only  needed  temporarily  and  under  a 
good  currency  law  would  disappear  after  it  has  done  its  service. 

Under  our  present  currency  law  it  may  happen  that  our  circulation  is 
increased  by  the  full  amount  of  the  Panama  canal  bonds  to  be  issued.  You  are 
aware  that  trust  companies  and  State  banks  use  national  bank  notes  without  dis- 
crimination as  reserve  for  deposits.  You  are  also  aware  that  large  deposit  accounts 
are  created  by  loans  made  to  customers.  The  increase  of  national  bank  notes  of 
say  $200,000,000  may,  when  digested  by  the  banking  mechanism,  thus  furnish 
loanable  funds  to  an  amount  of  nearly  a billion  dollars,  and  this  without  any 
regard  to  the  loanable  capital  In  existence. 

Will  not  this  be  inflation  against  which  our  honorable  Secretary  of  the 
Treasury  has  so  earnestly  cautioned? 

All  of  our  currency,  excepting  gold  and  gold  certificates,  is  based  on  the 
credit  of  the  government.  Hence,  when  money  rates  have  hardened,  in  conse- 
quence of  over  speculation,  of  over  trading  and  over  production,  the  government 
is  looked  to  for  help.  It  Is  expected  to  keep  the  money  market  easy  In  order  to 
prevent  disasters.  It  is  often  blamed  for  a depression  of  business,  which  Is  only 
the  natural  reaction,  and  often  the  proper  correction,  of  over  trading.  In  fact, 
the  government  is  expected  to  put  every  business  which  Is  out  of  joint  In  good 
running  order  by  distributing  deposits  of  money  amongst  the  banks.  The  gov- 
ernment should  be  relieved  of  this  burden.  It  should  be  taken  out  of  the  banking 
business,  and  the  currency  out  of  politics.  As  long  as  the  government  Is  a com- 
petitor In  the  banking  business  there  can  be  no  good  financial  legislation  and  no 
good  banking. 

Other  enlightened  nations  have  separated  the  credit  of  their  government 
entirely  from  their  currency,  and  the  time  seems  favorable  for  a similar  separation 
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of  the  credit  of  our  government  from  our  currency  system,  and  the  building  up  of 
a new  elastic  currency  system  comprising  gold  and  representative  money  readily 
and  automatically  redeemable  in  gold. 

MONEY. 

Barter  has  preceded  trade. 

Purchases  and  sales  came  into  existence  only  where  communities  had  singled 
out  a general  commodity  which  served  as  a common  denominator,  and  as  a mediun^ 
of  exchange,  by  comparison  with  which  the  values  of  other  goods,  or  services,  were 
measured.  Cattle,  shells,  beaver  skins,  tobacco,  iron,  copper,  tin,  silver,  gold,  etc., 
have  served  at  different  times  as  such  general  commodities. 

Gold,  as  the  survival  of  the  fittest,  is  now  the  standard  of  value  of  the  civi- 
lized nations,  and  the  medium  of  exchange  in  which  the  balances  of  international 
commerce  are  settled.  Gold  money,  which  is  such  a general  commodity,  completes 
an  exchange  fully,  and  gives  value  for  value,  is  therefore  the  only  real  money, 
and  is  the  basis  of  all  substitute,  representative  or  token  money. 

THE  DUTIES  OF  THE  GOVERNMENT. 

The  government  is  properly  entrusted  with  the  charge  of  assaying  the  gold, 
of  weighing  it,  and  of  placing  its  stamp  upon  it  as  a certificate  of  correctness  of 
the  fineness  and  weight,  but  it  should  not  make  its  coinage  a source  of  profit. 

There  has  been  hardly  a government  in  existence  which  has  not  abused  this 
trust.  History  shows  us  how  in  ancient  times,  in  the  middle  ages,  and  in  modern 
times,  governments  have  committed  knowingly,  and  unknowingly,  crimes  by 
reducing  the  weight  of  coins,  or  debasing  the  alloy.  The  weight  of  the  Roman 
as,  which  was  originally  twelve  ounces,  was  repeatedly  reduced  until  it  was  finally 
equal  to  five-twenty-fourths  of  an  ounce.  You  all  know  how  little  is  left  of  the 
pound  sterling  silver  and  the  pennyweight  silver  in  the  English  pound  and  the 
penny  of  to-day,  respectively. 

Levying  a seigniorage  in  excess  of  the  actual  cost  of  coinage  is  immoral,  and 
ought  to  be  below  the  dignity  of  the  government.  The  sovereign  prerogative  of 
levying  a disguised  tax  under  the  designation  of  seigniorage,  which  was  formerly 
claimed  by  the  rulers  of  the  different  countries,  is  mere  stealing,  and  the  holder 
who  uses  the  coin  in  international  settlements  is  the  loser.  The  coinage  laws  of 
almost  all  civilized  nations  have  now  recognized  this  principle. 

The  issue  by  the  government  of  its  own  paper  money  with  a legal  tender 
quality  violates  the  theory  that  money  is  a commodity  or  its  representative.  The 
United  States  notes  are  not  representatives  of  money,  but  certificates  of  indebted- 
ness. A limited  amount  does  circulate  at  par  as  long  as  such  notes  are  redeemed 
in  real  money.  Lack  of  redemption  and  excessive  issues  soon  bring  losses  to  the 
holders.  These  notes  will  then  pass  at  a fraction  of  their  face  value  only,  pro- 
portioned to  the  probability  of  their  final  redemption.  History  teaches  us  that 
United  States  notes  declined  to  forty  cents  on  the  dollar  during  the  Civil  War, 
and  notes  Issued  by  the  Continental  Congress  during  the  Revolutionary  War  de- 
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dined  to  nothing,  although  the  latter  were  finally  redeemed  at  one  cent  for  one 
hundred  cents  face  value. 

Successive  bad  crops,  an  extended  civil  or  foreign  war,  extravagance  in 
appropriations  by  Congress,  may  again  cause  an  excessive  issue  of  paper  money  by 
the  United  States,  unless  our  currency  system  is  put  on  a scientific  basis,  and  is 
separated  entirely  from  the  credit  of  the  government. 

The  foremost  European  nations  have  left  the  issue  of  paper  money  entirely 
to  banks,  because  they  have  found  that  credit  is  extremely  sensitive,  and  that  in 
bad  times,  when  redemption  of  paper  money,  for  which  the  government  is  respon- 
sible, is  in  doubt,  the  money  Itself  may  become  the  explosive  which  may  eventually 
shatter  the  foundations  of  the  government. 

Is  it  not  wise  to  divorce  the  money  question  entirely  from  politics? 

European  governments,  in  chartering  national  banks  of  issue,  have  created 
privileged  monopolies.  That  such  institutions  could  permanently  exist  in  the 
democratic  atmosphere  of  the  United  States  is  doubtful.  History  shows  us  that 
the  two  United  States  banks  were  dragged  into  the  whirlpool  of  party  politics  and 
had  to  go  out  of  existence,  probably  at  the  time  to  the  detriment  of  commerce  and 
of  the  people  of  the  United  States. 

Co-operation  of  corporations  created  under  general  laws  will  give  strength 
without  monopoly,  and  this  seems  to  be  the  proper  solution  of  this  question  for  the 
United  States. 

All  paper  money  ought  to  be  under  strict  control  of  the  government,  but  the 
burden  of  its  redemption,  with  the  exception  of  gold  certificates,  should  be  entirely 
removed  from  the  United  States  Treasury. 

As  gold  money  is  subject  to  wear  in  circulation,  it  should  be  the  duty  of  the 
government  to  facilitate  and  enforce  the  withdrawal  of  light  weight  gold  pieces. 

It  is  the  duty  of  the  government  to  provide  subsidiary  or  token  money,  coined 
of  less  valuable  metals,  like  silver,  copper  or  nickel,  with  a limited  legal  tender 
quality,  for  circulation  in  the  home  country  only.  This  should  be  coined  in  quan- 
tities sufficient  to  satisfy  the  demand  fully,  but  not  in  larger  quantities.  The 
government  ought  to  provide  for  a ready  distribution  and  redemption  of  subsidiary 
coins. 

A SIMPLE  ELASTIC  CURRENCY  SYSTEM,  PROVIDING  FOR 
BANK  NOTES  REDEEMABLE  IN  GOLD. 

Gold,  by  its  Inherent  qualities,  has  become,  with  all  civilized  nations,  the 
measure  of  value,  the  medium  of  exchange,  and  the  general  commodity  in  which 
the  balances  of  all  commercial  nations  are  settled.  Even  in  silver-using  countries 
the  value  of  goods  which  are  exportable,  and  of  all  merchandise  which  is  imported, 
is  measured  by  gold,  though  prices  are  expressed  in  silver.  But  these  prices  go  up 
and  down  in  sympathy  with  the  price  of  silver  in  gold.  Gold  has  gained  this 
position  in  accordance  with  the  natural  law  of  “the  survival  of  the  fittest.” 
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GOLD  CERTIFICATES: 


The  object  of  gold  certificates  is: 

To  make  the  payment,  handling  and  carrying  of  large  amounts  more  con- 
venient ; 

To  save  in  the  expense  of  shipping  and  to  reduce  the  shipping  risk. 

SUBSIDIARY  COIN: 

Subsidiary  coin  is  made  of  sundry  metals  other  than  gold,  and  is  of  limited 
legal  tender  quality,  intended  only  for  home  circulation,  and  therefore  has  less 
intrinsic  value  than  its  face  calls  for.  It  should  not  be  coined  in  excess  of  the 
home  demand  for  its  circulation. 

BANK  NOTES: 

The  loss  which  gold  coins  suffer  by  circulation,  the  inconvenience  which  the 
transfer  of  large  amounts  occasions,  the  ease  of  increasing  the  circulation  when- 
ever the  trade  demands  it,  by  the  use  of  paper  money,  has  caused  all  civilized 
nations  to  use  substitute  or  representative  money  in  the  shape  of  bank  notes. 

The  essential  qualities  of  good  bank  notes  are: 

1.  Absolute  safety  under  all  circumstances; 

2.  Ready  redeemability  in  gold; 

3.  Elasticity. 

By  elasticity  I do  not  mean  merely  increase  in  the  amount  of  bank  notes  in 
circulation  whenever  commerce  demands  such  an  Increase,  but  also  automatic 
disappearance  from  circulation  when  the  representative  money  has  served  its  pur- 
pose. The  want  of  a provision  for  a contraction  of  the  volume  of  bank  notes 
after  the  necessity  for  their  use  has  ceased  brings  about  a congestion  of  the  money 
market,  which  encourages  an  inflation  of  values,  unreasonable  speculation  and  an 
unsafe  extension  of  business,  often  leading  to  a financial  crash. 

HOW  BANK  NOTES  ARE  SECURED. 

Bank  notes  are  secured: 

By  a first  lien  on  the  assets  of  the  bank  of  issue; 

By  a distinct  safety  fund  and  a general  guarantee  fund,  created  by  taxes  on 
the  circulation; 

Jointly  and  severally  by  the  combined  capital  of  all  of  the  associated  national 
banks  of  issue  of  the  United  Slates; 

By  a qualified  guarantee  of  the  United  Slates  of  America,  Inasmuch  as  the 
Treasurer  shall  receive  at  par  all  such  bank  notes  in  payment  to  the  government, 
and  that  he  shall  not  pay  them  to  its  creditors  except  with  their  consent; 

By  a reserve  of  gold,  or  gold  certificates,  to  be  held  by  each  bank  of  issue 
equal  to  thirty  per  cent,  of  its  outstanding  bank  notes,  four-fifths  of  which  is  to  be 
held  with  its  redemption  agent,  the  said  reserve  being  held  exclusively  for  the 
redemption  of  bank  notes; 
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By  a prohibition  against  including  bank  notes  as  any  part  of  the  legal  reserve 
to  be  kept  by  a bank; 

By  an  amount  equal  to  the  amount  of  circulation  outstanding  of  easily  con- 
vertible bonds,  or  well  secured  short  notes  not  running  in  excess  of  thirty  days. 

THE  REDEMPTION  OF  BANK  NOTES. 

Every  reserve  city  is  made  a redemption  city,  and  a certain  adjoining  dis- 
trict is  attached  to  it  and  forms  one  banking  district.  If  one  such  district  is  too 
extended,  it  is  subdivided  and  an  additional  redemption  city  is  created. 

An  office  of  Deputy  Comptroller  is  established  in  every  redemption  city. 

The  Deputy  Comptroller  Issues  bank  notes  to  the  different  banks  entitled  to 
them  in  his  district  upon  application;  keeps  the  books  for  his  district;  and  super- 
vises the  redemption  of  bank  notes,  and  bank  examinations  of  his  district. 

Every  bank  of  Issue  in  the  district  designates  one  bank  in  Its  redemption  city 
as  Its  redemption  agent.  Whenever  any  bank  note  reaches  the  counter  of  any 
bank  in  a redemption  city,  it  ceases  to  be  money.  It  has  to  be  redeemed.  It  is 
cancelled  and  withdrawn  from  circulation. 

If  the  bank  note  to  be  witfidrawn  from  circulation  originated  In  the  redemp- 
tion city  it  Is  paid  by  the  bank  of  issue,  cancelled  and  delivered  to  the  Deputy 
Comptroller  for  credit  on  his  books.  If  the  bank  note  to  be  withdrawn  from 
circulation  did  not  originate  in  the  redemption  city,  but  in  the  same  district,  it  is 
redeemed  by  the  redemption  agent  in  gold  or  through  the  clearing  house.  It  is 
charged  to  the  bank  of  issue  by  the  redemption  agent  and  delivered  to  the  Deputy 
Comptroller  against  his  receipts. 

The  redemption  agent  advises  the  bank  of  Issue  of  the  denominations  and 
numbers  of  the  notes  redeemed.  The  Deputy  Comptroller  cancels  the  notes, 
credits  the  bank  of  issue,  and  also  advises  the  latter  of  the  denominations  and 
numbers  of  the  notes  redeemed. 

If  the  bank  note  to  be  redeemed  originated  in  another  district,  the  said  bank 
note  Is  delivered  by  the  receiving  bank  to  the  Deputy  Comptroller  against  his 
draft  on  the  redemption  agent  of  the  bank  of  issue  in  the  redemption  city  of  the 
district  In  which  the  note  originated.  A schedule  of  the  denominations  and  num- 
bers of  the  notes  redeemed  is  delivered  In  duplicate  with  the  bank  notes  to  the 
Deputy  Comptroller.  A third  copy  of  such  schedule  Is  attached  to  the  draft,  to 
be  finally  forwarded  by  the  redemption  agent  to  the  bank  of  issue.  An  exchange 
charge  Is  established  for  the  drafts  of  the  Deputy  Comptroller,  graduated  accord- 
ing to  the  distance  between  the  place  of  payment  and  the  redemption  city.  This 
is  allowed  to  the  receiving  bank,  and  Is  payable  by  the  bank,  the  bank  notes  of 
which  have  been  redeemed.  The  Deputy  Comptroller  cancels  the  bank  notes  and 
forwards  them,  with  a copy  of  the  schedule,  to  the  Deputy  Comptroller  of  the 
district  In  which  the  bank  notes  originated. 

The  Deputy  Comptroller  has  charge  of  a sufficient  supply  of  blank  bank  notes 
for  each  bank  in  his  district,  and  delivers  the  same  upon  the  application  of  any 
bank  of  issue  entitled  to  them.  If  the  Deputy  Comptroller  has  on  hand  an 
application  for  additional  circulation  by  a bank  of  issue  at  the  time  when  clean. 
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serviceable  notes  come  in  for  redemption,  he  may  reissue  such  banks  notes  instead 
of  new  ones. 

GENERAL  GUARANTEE  FUND. 

Every  one  of  the  associated  national  banks  is  entitled  to  issue  bank  notes 
equal  to  one  hundred  or  one  hundred  and  fifty  per  cent,  of  its  paid  up  capital. 
Each  bank  pays  taxes  on  its  outstanding  bank  notes  at  the  rate  of  one-half  per 
cent,  on  the  first  forty  per  cent.,  one  per  cent,  on  the  next  ten  per  cent.,  two  per 
cent,  on  the  next  ten  per  cent.,  and  so  on,  the  rate  of  tax  gradually  increasing. 
The  taxes  received  on  circulation  are  set  aside  by  the  government  as  a “General 
Guarantee  Fund”  until  the  amount  received  is  equal  to  five  per  cent,  of  the  maxi- 
mum previous  circulation.  Whenever  the  Income  from  this  source  is  in  excess  of 
five  per  cent,  of  any  previous  maximum  circulation,  the  excess  is  to  go  to  the 
government. 

DISTRICT  SAFETY  FUND. 

An  assessment  of  one-half  per  cent,  per  annum  is  collected  in  each  district 
on  outstanding  circulation  to  form  a District  Safety  Fund  until  the  same  reaches 
two  per  cent,  of  the  maximum  previous  outstanding  circulation  of  the  district.  In 
case  of  impairment  of  said  fund,  or  increase  of  the  outstanding  circulation,  pro 
rata  assessments  are  made  to  maintain  the  fund  in  the  same  proportion. 

In  case  of  a bank  failure,  the  outstanding  bank  notes  of  the  bank  that  failed 
are  at  once  redeemable  out  of  the  General  Guarantee  Fund,  which  is  later 
reimbursed  as  a first  preferred  creditor  out  of  the  assets  of  the  bank  that  failed  up 
to  the  full  amount  of  the  outstanding  bank  notes.  In  case  the  assets  of  the  bank 
that  failed  are  not  sufficient  to  cover  Its  circulation,  one-quarter  of  the  loss  is  made 
good  by  the  District  Safety  Fund,  and  three-quarters  by  the  General  Guarantee 
Fund. 

The  object  of  the  District  Safety  Fund  Is  simply  to  promote  watchfulness, 
which  can  be  exercised  more  easily  near  by  than  at  a distance. 

The  clearing  house  of  the  redemption  city  appoints  a committee  which  assists 
the  Deputy  Comptroller  In  the  supervision  of  the  banks  of  the  district,  and  has 
power  to  examine  any  member  of  the  associated  banks  of  issue  of  the  district.  If 
an  examination  shows  a bank  to  be  in  a failing  condition,  it  can  be  closed  at  once 
with  the  assistance  of  the  Deputy  Comptroller. 

The  average  circulation  under  the  Suffolk  redemption  system  amounted  to 
about  forty  per  cent,  of  the  maximum  circulation  allowed,  and  under  the  pro- 
posed system  would  probably  not  exceed  this  rate.  The  graduated  tax  would 
make  a high  issue  unprofitable,  and  one-half  of  the  amount  of  circulation  allowed 
would  probably  seldom  be  exceeded,  except  in  times  of  stringency,  when  money 
commands  sufficiently  high  rates  of  interest  to  enable  the  bank  of  issue  to  pay  the 
higher  rates  of  taxation. 

In  the  foregoing  I have  outlined  a scheme  for  a permanently  sound  and 
elastic  currency  system.  In  which  prompt  redemption  prevents  by  Itself  any  Inflation 
and  which  Is  liberal  enough  to  provide  for  any  emergency. 

The  emergency  circulation  suggested  by  our  honorable  Secretary  of  the 
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Treasury  has  some  good  features,  but  it  is  only  an  addition  to  a currency  system 
built  up  on  wrong  principles.  The  want  of  publicity  taints  the  whole  class  of  this 
money  to  the  whole  extent  of  the  permissible  issue  and  deprives  bankers  of  an 
indication  on  which  to  base  their  judgment. 

I do  not  ask  you  to  endorse  this  scheme,  but  I do  ask  you  to  support  me  in 
the  following  assertions: 

1.  Our  present  currency  system  is  faulty; 

2.  The  present  time  is  opportune  for  considering  its  improvement; 

3.  In  considering  this  matter  of  a sound  and  elastic  currency  system,  the 
aim  should  be  to  create  a scientific  currency  system  which  will  be  free  from  the 
faults  of  the  present  system,  will  stand  the  test  of  panics,  wars  and  political 
changes,  will  stand  comparison  with  the  best  system  in  existence,  and  will  be 
worthy  of  one  of  the  foremost  commercial  nations  of  the  world.  (Applause.) 


The  Chairman  (continuing)  : The  following  resolution 

offered  by  Mr.  Lewis  Pierson,  of  the  New  York  National  Exchange 
Bank,  is  offered  for  the  consideration  of  the  Convention,  with  the 
recommendation  from  the  Executive  Council  that  it  be  adopted. 

The  Secretary  read  as  follows: 

Resolved,  That  the  President  appoint  a Standing  Law  Committee  of  five 
members  to  whose  attention  shall  be  brought  all  decisions  and  laws  on  banking 
matters,  which  are  or  shall  hereafter  be  at  variance  in  different  States. 

This  committee  shall  be  Instructed  to  provide  ways  and  means  to  bring  about 
uniformity  in  all  matters  of  this  character  and  be  authorized  to  employ  necessary 
counsel  to  properly  prepare  and  carry  through  its  plans. 

Its  expense  shall  be  limited  to  such  appropriations  as  may  be  made  by  the 
Executive  Council,  to  whom  all  reports  of  expense  and  progress  shall  be  ren- 
dered. 

On  motion  of  Mr.  William  George,  president  Old  Second  Na- 
tional Bank,  Aurora,  111.,  duly  seconded,  the  resolution  was  adopted. 

The  Chairman  (continuing)  : The  following  communica- 

tion from  Mr.  Pierson  is  referred  to  the  Convention  without  recom- 
mendation from  the  Council. 

The  Secretary  read  as  follows: 

Resolved,  That  the  President  appoint  a committee  of  five  to  confer  with  the 
joint  Committee  of  Shippers  and  Carriers  now  considering  the  adoption  of  a new 
uniform  bill  of  lading. 
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A Member:  1 move  the  adoption  of  that  resolution. 

The  motion  was  seconded,  and  the  question  being  taken,  it  was 
adopted. 

The  Chairman  (continuing):  The  following  communica- 

tion from  Mr.  P.  E.  Kuhl,  cashier  of  the  Lincoln  National  Bank  of 
Lincoln,  111.,  is  referred  to  the  Convention  without  recommendation 
from  the  Council  that  it  be  adopted. 

The  Secretary  read  as  follows: 

Whereas,  Under  the  Act  of  Congress  of  March  14,  1900,  the  Treasurer  and 
Assistant  Treasurers  of  the  United  States  are  authorized  to  Issue  "gold  certificates 
of  deposit”  payable  to  order  of  any  bank  or  banker  making  deposit  of  gold,  and 
Whereas,  The  convenience  of  this  method  of  storing  gold  Is  recognized  and 
taken  advantage  of  by  banks  and  bankers  all  over  this  country,  and 

Whereas,  The  honorable  Secretary  of  the  Treasury,  under  date  of  June  21, 
1905,  advised  a member  of  this  Association  "that  there  Is  no  authority  of  law  for 
the  Issue  of  duplicates  In  lieu  of  lost  gold  certificates,”  be  It  therefore 

Resolved,  That  the  attention  of  Congress  be  called  to  this  state  of  facts,  and 
that  It  be  asked  to  pass  such  laws  as  will  enable  the  Secretary  of  the  Treasury,  In 
the  event  of  a gold  certificate  of  deposit  becoming  lost  or  destroyed,  to  Issue  a 
duplicate  therefor  under  the  usual  restrictions  governing  the  Issue  of  a duplicate 
for  a lost  or  destroyed  United  States  Registered  Bond,  and,  be  It  further 

Resolved,  That  recognizing  the  Importance  of  such  an  act  to  all  banking 
Institutions  of  this  country,  the  Secretary  of  this  Association  Is  hereby  Instructed 
to  send  copies  of  the  above  preamble  and  resolution  to  all  congressmen,  recom- 
mending the  passage  of  a law  that  will  give  the  relief  desired. 

The  President:  I am  sure  the  members  of  this  Association 

will  concur  in  this^resolution. 

On  motion,  duly  seconded,  the  resolution  was  adopted. 

The  Chairman  (continuing):  The  following  preamble  and 

resolution  offered  by  Colonel  Robert  J.  Lowry  is  presented  to  the 
Convention  without  recommendation  from  the  Council. 

The  Secretary  read  as  follows: 

Whereas,  The  export  trade  of  the  people  of  the  United  States  Is  annually  on 
the  Increase,  and  In  the  years  to  come  will  necessarily  Increase  In  a greater  ratio 
than  It  has  In  the  past; 

And,  Tvhereas,  the  percentage  of  foreign  freight  carried  in  our  own  American 
ships  has  decreased  until,  compared  with  the  gross  amount  of  our  exports,  it  is 
ridiculously  small; 
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And,  rvhereas,  this  is  to  the  great  disadvantage  of  the  people  of  the  United 
States  from  the  viewpoint  of  proper  economy  in  the  conduct  of  business,  besides 
greatly  detracting  from  our  national  prestige  and  pride; 

And,  Tvhereas,  the  opening  of  the  Panama  canal  will  be  of  the  greatest  im- 
portance to  the  commerce  of  this  country,  and  will  render  even  more  necessary 
than  at  present  the  building  of  more  ships  to  carry  our  freight  to  the  Oriental  and 
other  markets  of  the  world; 

And,  ivhereas,  the  passage  of  a ship  subsidy  measure  on  the  part  of  this 
government  would  be  a substantial  encouragement  to  ship  building,  and  be  a long 
stride  toward  the  upbuilding  of  a strong  American  merchant  marine  to  carry  our 
freight  and  mail  direct  from  all  our  ports  to  foreign  ports; 

And,  whereas,  it  Is  necessary  for  the  maintenance  of  our  national  prestige 
among  the  civilized  nations  of  the  world  that  we  do  not  allow  our  flag  on 
merchantmen  to  become  well-nigh  extinct  upon  the  seas; 

And,-  whereas,  the  building  of  ships,  thus  encouraged  by  government  subsidy, 
would  mean  employment  to  skilled  labor,  as  well  as  common  labor,  and  would 
give  a healthy  impetus  to  internal  trade  in  the  purchase  of  all  supplies  necessary 
for  the  building  of  these  ships; 

Therefore,  be  it  Resolved  by  the  American  Bankers’  Association  in  Con- 
vention assembled: 

1st.  That  the  members  of  this  Association  are  deeply  interested  in  any 
measure  which  will  promote  the  Interests  of  the  whole  country  industrially  and 
commercially,  and  especially  with  reference  to  our  foreign  commerce. 

2d.  That  we  favor  and  most  respectfully  urge  the  passage  by  Congress  of 
some  measure  to  foster  and  encourage  the  upbuilding  of  our  merchant  marine,  and 
give  us  back  the  prestige  upon  the  high  seas  which  we  once  enjoyed. 

3d.  That  we  favor  the  ship  subsidy  measure,  which  has  received  considera- 
tion at  the  hands  of  our  Congress,  which  we  think  would  tend  to  restore  our  flag 
upon  the  seas  and  build  up  our  merchant  marine  to  the  extent  that  the  necessities 
of  our  trade  now  and  In  the  future  may  demand. 

4th.  That  we  recommend  that  our  Senators  and  Congressmen  favor  some 
just  and  equitable  measure  that  will  bring  about  the  results  and  afford  the  relief 
above  suggested. 

5th.  That  through  our  Legislative  Committee  we  memorialize  the  Senate 
and  the  House  of  Representatives  of  the  United  States  with  a copy  of  these 
resolutions. 

Mr.  F.  H.  Low,  cashier  Lincoln  National  Bank,  Bath,  Me.: 
As  a member  of  the  Association  from  Bath,  Me.,  where  these  ships 
will  be  built,  I wish  to  second  the  motion.  (Laughter  and  applause.) 

Colonel  Robert  J.  Lowry,  of  Atlanta,  Ga.:  Mr.  Pres- 

ident, I know  of  no  proposition  that  has  ever  come  before  this  Asso- 
ciation which  is  of  greater  importance  than  the  one  which  has  just  been 
read. 
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Lieutenant  Maury,  United  States  Navy,  during  the  last  century 
made  mariners’  charts  of  the  ocean  currents,  and  in  this  day  every 
ship  that  plies  the  ocean  sails  by  his  charts.  He  was  an  able  officer 
and  navigator,  and  we  are  proud  of  him.  I have  thought  that  if 
the  keeping  of  those  routes  open,  which  the  ships  traversed,  depended 
upon  merchant  ships  from  the  United  States  they  might  as  well  have 
been  long  since  filled  up  with  debris,  so  far  as  their  use  by  American 
merchant  ships  is  concerned.  Lieutenant  Maury  in  the  discovery  of 
the  lane  routes  and  the  currents  of  the  ocean  gave  to  the  world  a 
most  powerful  aid  in  the  prosecution  of  international  commerce,  and 
his  charts  or  maps  of  ocean  currents  are  used  by  every  nation  that 
floats  a ship.  Instead  of  our  using  the  means  which  one  of  our  own 
seaman  put  at  our  command,  we  have  allowed  other  nations  to  use 
these  charts  in  the  prosecution  of  their  international  commerce,  while 
our  flag  upon  merchantmen  has  become  insignificant  upon  the  high 
seas. 

It  is  sad,  but  true,  that  the  ships  of  foreign  nations  are  carrying 
the  commerce  that  ought  to  be  carried  by  our  own  ships.  I would 
like  to  see  our  flag  on  a thousand  merchantment  carrying  our  products 
to  every  part  of  the  globe,  and  the  only  way  to  realize  that  is  to  let 
people  understand  that  if  they  will  build  the  ships  the  government 
will  give  them  substantial  encouragement.  We  have  built  railroads 
across  the  continent  by  aid  from  the  government,  and  we  can  take 
our  products  to  the  port  now,  but  we  have  no  ships  to  carry  them 
from  the  seaports.  Nearly  every  railroad  in  the  country  has  received 
some  form  of  bonus  from  federal.  State,  county  or  municipal  author- 
ities, and  from  private  citizens.  Some  give  land,  others  buy  the  stock, 
others  donate  cash  or  subscribe  to  its  bonds,  and  in  various  ways  have 
bounties  been  given  railroads  and  substantial  aid  furnished  them. 
But  for  this  aid  or  subsidy  granted  the  railroads  many  of  them  would 
undoubtedly  have  never  been  built. 

When  I presented  these  resolutions  to  your  Executive  Com- 
mittee, and  they  referred  them  to  your  body,  I expected  them  to  come 
up  on  yesterday,  when  the  Secretary  of  the  Treasury  said  so  many 
good  things  and  appropriate  things  upon  the  same  subject.  As  the 
Secretary  made  such  an  able  address  to  your  body  on  the  same  line, 
I do  not  believe  it  worth  while  for  me  to  say  another  word  in  behalf 
of  this  proposition. 
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I do  believe,  gentlemen,  that  it  is  our  duty  to  help  to  have  some 
act  of  this  kind  passed.  There  are  no  people  anywhere  more  inter- 
ested in  it  than  the  bankers  of  the  United  States.  The  commerce  of 
the  country  is  what  we  make  our  money  out  of,  and  if  the  country  does 
not  prosper  we  do  not  prosper.  We  should,  therefore,  do  every- 
thing in  the  world  we  can  on  the  line  of  giving  prosperity  to  the  whole 
country,  and  in  that  way  reap  direct  benefit  ourselves. 

However,  it  is  not  from  a selfish  standpoint  that  I urge  the 
adoption  of  these  resolutions,  and  the  passage  of  a ship  subsidy  bill, 
because  I always  have  held,  and  I hold  now,  that  the  patriotism  among 
bankers  is  as  great  as  is  to  be  found  in  any  other  vocation  in  the 
world.  I urge  it  as  a proposition  that  will  mean  great  good  to  the 
whole  country.  I do  sincerely  hope  that  you  will  pass  these  reso- 
lutions. Give  them  your  approval,  or  give  your  approval  to  some 
other  similar  proposition.  (Applause.) 

Mr.  E.  J.  Parker,  Quincy,  111. : Mr.  President,  I am  glad 

that  Colonel  Lowry  has  had  the  courage  to  introduce  this  resolution 
in  the  Convention.  I rise  to  support  the  resolution,  and  wish  to  state 
a few  things  in  this  connection.  It  was  Commodore  Perry  who,  in 
1853,  opened  the  ports  of  Japan  to  the  world.  In  these  days  our 
mercantile  marine  has  almost  disappeared  from  the  seas.  Within  a 
few  weeks  I have  seen  on  the  Inland  Sea,  in  Japan,  in  a single  port, 
fifteen  or  twenty  of  their  large  ocean  steamships  lying  idle  at  anchor, 
illustrating  the  extent  of  her  shipping  and  the  cost  and  waste  of  war 
in  the  dispersion  of,  and  changes  in  the  course  of  commerce. 

Some  of  you  are  anxious  that  our  navy  should  be  enlarged; 
some  object  to  an  increase  of  appropriations  for  the  navy.  I now 
wish  to  state  an  economic  point.  Some  of  the  best  officers  in  the  navy 
have  said  to  me  (and  this,  mind  you,  after  the  Spanish  war  and  the 
use  of  steamships  which  were  purchased,  or  leased,  in  order  to  act  as 
scouts)  that  if  we  had  subsidy  laws  passed  by  Congress  the  expense 
of  naval  appropriations  could  be  very  considerably  held  down, 
especially  if  we  would  follow  England,  Germany  and  Japan  in  grant- 
ing moderate  subsidies,  conditions  upon  the  control  in  the  construction, 
and,  in  times  of  war,  the  use  of  fast  steamships,  or  cruisers.  Think 
for  a moment  of  that  great  achievement  of  Great  Britain  in  transport- 
ing to  the  Cape  in  a few  weeks,  under  such  regulations  of  construction 
and  control  of  her  mercantile  marine,  hundreds  of  thousands  of  men. 
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We  have  purchased  Alaska,  but  that  possession  is  isolated;  we  have 
annexed  the  Hawaiian  Islands;  we  have  taken  possession  of  the 
Midway  Islands,  now  used  as  a cable  station  and  occupied  by  United 
States  marines ; by  war  we  have  acquired  the  Philippines.  Is  it  quite 
fair  to  the  people  of  the  Philippine  Islands  that  the  Congress  of  the 
United  States  should  enact  a law,  as  it  has,  that  after  July  1 , 1906, 
all  freight  from  the  Philippine  Islands  to  the  United  States  and  the 
reverse,  shall  be  carried  in  American  bottoms;  this,  too,  when  we 
have  so  few  ships  of  our  own  on  the  Pacific?  Whether  or  not  you 
think  we  ought  to  be  a world  power,  we  are  a world  power,  and  we 
cannot  help  it.  Now,  in  case  of  war  with  a foreign  country,  we  need 
fast  vessels  to  protect  our  isolated  possessions  as  much  as  Great 
Britain,  Germany  and  Japan  need  them.  It  is  said  that  commerce 
follows  the  flag.  We  must  make  it  do  so,  and  Congress  can  extend, 
by  moderate  subsidies,  our  foreign  trade,  especially  with  South 
America  and  Asia.  We  are  handicaped  by  a high  protective  tariff, 
by  our  defective  consular  service,  and  by  the  conditions  of  labor.  We 
cannot  manufacture  a ship  in  competition  with  Great  Britain,  Germany 
or  Japan,  for  the  reason  that  we  have  such  a high  protective  tariff, 
and  have  to  pay  so  much  more  for  labor.  We  pay  forty  to  fifty 
per  cent,  more  for  the  construction  of  steamships  than  the  countries 
named.  Japan,  England  or  Germany  can  put  a steamer  on  the 
ocean  and  save  between  ten  and  twenty  thousand  dollars  in  salaries 
to  officers  alone;  and  when  it  comes  to  seamen,  there  is  a still  greater 
difference.  So  we  are  handicaped  in  these  respects,  and  we  should 
either  repeal  some  of  our  high  tariff  schedules,  or  grant  moderate 
subsidies  on  both  mail  and  freight  steamship  lines. 

Mr.  J.  G.  Fletcher,  President  German  National  Bank,  Lit- 
tle Rock,  Ark. : Mr.  President,  I had  no  idea  of  saying  a word 

here.  I fully  endorse  everything  that  Colonel  Lowry  has  said  except 
one  thing,  and  that  is  the  matter  of  a subsidy.  I am  opposed  to 
subsidy  for  anything.  Talk  to  me  about  handicap!  Ihis  great 
American  republic  of  ours  has  more  free  men,  free  labor  and  better 
wages  than  any  other  place  on  the  face  of  the  earth,  and  I think  we 
are  able  to  compete  with  the  world  in  everything.  I do  not  admit  that 
any  man  has  more  veneration  for  the  flag  of  this  country  than  I have. 
And  yet  I am  opposed  to  subsidies  for  anything.  I come  from  the 
Southwest,  west  of  the  Mississippi  River,  where  men  with  strong  arms 
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and  brave  hearts  have  hewed  down  the  forests  and  built  up  a gigantic 
country.  Why  should  we  pay  a few  ship  builders  to  build  our 
ships?  We  are  building  a navy  to  compete  with  the  world;  we  are 
building  a navy  that  will  whip  any  country  on  the  face  of  the  earth,  if 
necessary.  (Applause.)  I occupy  a peculiar  position,  probably,  in 
this  Convention.  Probably  there  are  not  half  a dozen  other  men  in 
this  Convention  that  served  in  the  Confederate  army.  I did.  I do 
not  deny  it.  But  no  man  has  any  greater  veneration  for  the  Stars  and 
Stripes  and  the  honor  and  standing  of  this  country  than  I have.  (Ap- 
plause.) I surrendered  with  General  Johnston  in  North  Carolina. 
I was  met  by  the  Federal  army.  They  said,  “What  are  you  going 
to  do’’?  “I  am  going  back  home  where  I live.’’  And  I went  home 
and  pulled  off  my  coat  and  rolled  up  my  sleeves  and  went  to  work  as 
all  of  us  did  to  build  up  our  Southern  country.  There  is  no  m.an  who 
fought  on  the  Union  side  who  will  do  more  to  build  up  this  coijntry 
than  I will.  (Applause.)  But  I say  to  you,  gentlemen,  let  us  not 
grant  any  subsidies.  Our  men  are  energetic  and  live  enough  to  com- 
pete in  any  line  of  business,  and  when  capital  gets  so  surfeited  in  these 
big  markets  that  they  cannot  loot  any  insurance  companies  any  further 
then  they  will  probably  go  to  ship  building  or  something  else  that  will 
pay.  (Laughter  and  applause.)  I say  all  this  with  due  respect  to 
my  friend  Lowry,  but  I hope  that  you  will  vote  against  the  resolution. 

Mr.  Babcock,  sitting  in  the  gallery,  said  a few  words  in  favor 
of  the  resolution  of  Colonel  Lowry,  which  could  not  be  heard  by  the 
stenographer. 

(Cries  of  “Question!’’  “Question!’’) 

The  question  was  taken  and  the  resolution  adopted. 

Mr.  J.  B.  Finley,  Director  Union  Trust  Company,  Pitts- 
burgh, Pa.:  I move  that  there  be  a committee  appointed  by  the 

President  on  uniform  laws. 

Mr.  William  George:  I second  the  motion. 

The  question  was  taken  and  the  motion  was  adopted. 

Mr.  C.  N.  Evans,  Cashier  Merchants’  and  Farmers’  National 
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Bank,  Charlotte,  N.  C. : I move  that  discussions  on  the  floor  be 

limited  to  two  minutes. 

The  motion  was  seconded,  and  the  question  being  taken,  it  was 
adopted. 

The  President:  The  next  is  the  report  of  the  Committee  on 

Bureau  of  Education,  by  Mr.  Finley. 
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AMERICAN  INSTITUTE  OF  BANK  CLERKS.- 


REPORT  OF  THE  AMERICAN  BANKERS’  ASSOCIATION  COM- 
MITTEE ON  EDUCATION. 

To  the  American  Dangers'  Association: 

The  efforts  of  your  Committee  on  Education  during  the  past  year,  in 
connection  with  the  American  Institute  of  Bank  Clerks,  have  been 
directed  toward  the  elevation  of  the  standard  of  educational  work 
and  the  consequent  assurance  of  its  permanence  rather  than  to  the 
increase  of  the  number  of  individual  students  and  chapter  members. 

The  study  courses,  consisting  of  standard  text-books  and  collateral  exer- 
cises and  examinations  covering  the  subjects  of  Practical  Banking,  Commercial 
Law  and  Political  Economy,  have  appealed  alike  to  practical  educators  and  em- 
ploying bankers  as  well  as  to  ambitious  and  industrious  students  in  both  city  and 
country. 

The  association  of  students  in  chapters  in  the  larger  cities  affords  opportunity 
to  add  lectures  and  classroom  methods  to  individual  study  of  text-books.  In  sev- 
eral places  where  university  schools  of  finance  and  commerce  exist  chapters  have 
organized  classes  under  the  direction  of  experienced  professors  In  which  superior 
educational  results  are  accomplished.  It  is  the  purpose  of  the  Institute  to  extend 
such  university  alliances  as  far  as  possible. 

To  show  the  character  of  the  preparatory  work  in  connection  with  the  study 
courses  in  Practical  Banking,  Commercial  Law  and  Political  Economy,  the  pre- 
liminary exercises  and  examination  questions  are  submitted  herewith: 

PRACTICAL  BANKING. 

The  student  who  takes  up  the  study  of  banking  must  have  a threefold  pur- 
pose; (1)  To  acquire  familiarity  with  banking  methods,  forms  and  accounts 
as  now  practiced;  (2)  to  get  an  understanding  of  the  principles  involved  in 
various  banking  transactions;  (3)  to  get  some  knowledge  of  the  development  of 
banking  Institutions  in  this  and  other  countries.  There  is  no  single  text  book 
from  which  all  this  knowledge  can  be  obtained.  On  account  of  the  broad 
scope  of  banking  interests,  a student  who  would  understand  the  business  must 
know  much  more  than  tlie  routine  of  a banking  office.  Knowledge  of  routine  is 
the  begining  and  not  the  end  of  banking  education. 

The  course  of  study  here  outlined  is  Intended  to  give  the  student  a clear 
idea  of  the  work  actually  done  by  a bank,  of  the  risks  to  be  avoided  and  of  the 
relation  of  banking  to  industry  in  general.  The  text-books  are  F.  A.  Cleveland’s 
“Funds  and  Their  Uses,”  Horace  White’s  “Money  and  Banking,”  C.  F. 
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Dunbar’s  “Theory  and  History  of  Banking,”  either  A.  R.  Barrett’s  “Modern 
Banking  Methods”  or  A.  K.  Fiske’s  “The  Modern  Bank.”  Students  should 
also  read  with  care  the  articles  on  banking  subjects  published  in  The  Bulletin. 

Answers  to  all  questions  in  the  following  preliminary  exercise  should  be 
worked  out  by  the  student,  but  written  answers  to  only  twenty-five  of  the  questions 
are  required  to  be  submitted  for  purposes  of  examination.  Each  candidate 
should  tell  briefly  what  experience  he  has  had  in  a bank  and  what  books  he 
has  read  relating  to  banking  and  finance.  Number  answers  to  correspond  with 
questions: 

1 . What  are  the  distinctive  functions  of  a bank,  a trust  company  and  a 
savings  institution? 

2.  What  are  the  preliminary  steps  in  the  organization  of  a national  bank? 

3.  What  are  the  relative  advantages  and  disadvantages  of  national  and 
State  charters? 

4.  Name  and  describe  the  principal  provisions  of  the  National  Bank  Act. 

5.  What  are  the  reserve  requirements  under  the  National  Bank  Act  and 
under  the  laws  of  your  State? 

6.  Describe  the  different  classes  of  loans  made  by  national  banks,  and  tell 
why  they  are  restricted  from  loaning  upon  real  estate. 

7.  In  the  calculation  of  a national  bank’s  reserve,  how  are  the  net  deposit 
liabilities  computed?  In  this  computation,  what  is  done  with  the  following  items; 
Due  from  other  banks,  due  to  other  banks,  notes  of  other  banks,  certified  checks, 
national  bank  notes  outstanding,  redemption  fund,  exchanges  for  clearing  house? 

8.  Make  a working  plan  of  any  bank  with  which  you  are  familiar  and 
describe  the  duties  and  responsibilities  of  directors  and  various  officers  and 
employees. 

9.  What  information  is  essential  in  accepting  the  deposit  account  of  an 
Individual,  corporation,  trustee,  executor,  administrator  or  agent? 

10.  How  may  an  account  be  analyzed  so  as  to  show  whether  It  Is  profitable 
or  unprofitable  to  a bank? 

11.  Name  and  describe  the  different  books  used  In  any  bank  with  which 
you  are  familiar,  and  suggest  improvements. 

12.  What,  in  your  judgment,  is  proper  identification  of  persons  presenting 
checks  for  payment? 

13.  In  connection  with  negotiable  Instruments,  define  drawer,  drawee,  payer, 
payee,  indorser,  indorsee,  pledger,  pledgee,  consignor  and  consignee. 

14.  What  is  restrictive  indorsement  and  indorsement  without  recourse? 

15.  What  is  essential  in  bank  examination  to  show  actual  condition? 

16.  Make  a typical  report  of  condition  and  explain  the  principal  Items. 

1 7.  Describe  effective  and  legitimate  methods  of  building  up  the  business 
of  a bank. 

18.  What  is  the  effect  of  certification? 

19.  Show  that  a bank  deals  in  credit  rather  than  in  money. 

20.  Exactly  what  is  the  meaning  of  “money”  In  the  saying  that  money 
Is  tight? 

21.  A bank  receives  interest  on  the  notes  It  Issues,  whereas  a private  indi- 
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vidual  pays  interest  on  his  promissory  note.  How  is  the  exaction  of  interest  by 
the  bank  justified? 

22.  Show  that  the  deposits  of  a bank  may  increase  as  the  result  of  two 
entirely  different  transactions. 

23.  What  is  meant  by  the  phrase  “expansion  of  bank  credits”?  What 
fixes  the  limit  to  which  a bank  may  expand  its  credit?  Illustrate  with  concrete 
case. 

24.  Describe  the  utility  or  advantages  of  bank  notes,  and  show  in  what 
respect  they  are  superior  to  government  notes.  (Do  not  limit  your  answer  to 
national  bank  notes.) 

25.  Explain  clearly  the  following:  Exchanges  for  clearing  house,  accom- 

modation paper,  acceptance,  bill  of  lading,  letter  of  credit,  lawful  money,  cer- 
tificate of  deposit,  check,  certified  check,  draft,  promissory  not*,  collateral  note, 
bill  of  exchange,  power  of  attorney,  warehouse  receipt,  cashier’s  check. 

26.  What  is  the  “surplus”  of  a bank?  How  large  a surplus  must  a national 
bank  accumulate?  To  whom  does  it  belong?  Why  should  o bank  be  required  to 
have  a surplus? 

27.  Explain  how  settlements  are  effected  at  a clearing  house.  How  are 
balances  paid  at  the  New  York  Clearing  House? 

28.  Discuss  the  present  need  for  reform  of  banking  laws  in  the  United 
States. 

29.  What  is  a clearing-house  loan  certificate?  What  use  has  been  made 
of  it  in  the  past?  Show  that  its  use  in  a panic  is  equivalent  to  a pooling  of 
bank  reserves. 

30.  With  respect  to  the  issue  of  bank  notes,  distinguish  clearly  between 
the  “Currency  Principle”  and  the  “Banking  Principle.” 

31.  What  is  meant  by  “elasticity  of  the  currency”?  What  are  its  alleged 
advantages?  Why  do  not  checks  supply  sufficient  elasticity? 

32.  Upon  whose  recommendation  was  the  first  bank  of  the  United  State? 
established?  What  privileges  was  it  granted?  Show  why  it  was  called  the 
Regulator  of  the  Currency.  When  did  its  charter  expire,  and  why  was  it  not 
renewed  ? 

33.  On  what  grounds  did  Jackson  attack  the  Second  Bank  of  the  United 
States?  How  did  he  cripple  it? 

34.  Describe  the  Suffolk  banking  system.  Show  that  the  Suffolk  was 
organized  solely  for  the  purpose  of  profit,  and  yet  that  it  performed  an  excellent 
service  for  business  Interests  in  New  England.  Before  the  Suffolk  bank  was 
organized,  why  were  the  Boston  banks  unable  to  keep  their  own  notes  in  circu- 
lation within  the  city? 

35.  Describe  the  so-called  safety-fund  system  of  banking.  In  what  State 
was  it  first  Introduced? 

:>6.  When  and  by  what  State  was  the  so-called  free  banking  system  first 
adopted?  Why  did  this  system  fall  in  the  first  year  of  its  trial? 

37.  During  the  panics  of  1837  and  1857,  in  what  city  did  banks  longest 
maintain  specie  payments?  Why  did  specie  flow  toward  that  city  away  from 
other  cities? 
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38.  What  is  meant  by  wildcat  bank  notes?  Show  why  the  notes  of  many 
banks  were  at  a discount  before  the  civil  war. 

39.  Describe  the  organization  and  operations  of  the  State  Bank  of  Indiana 
and  discuss  White’s  statement  that  it  illustrates  sound  rules  of  banking. 

40.  Tell  the  story  of  George  Smith’s  “money”  and  show  why  it  was  elastic. 

41.  Show  that  the  national  banking  system  was  adopted  in  order  to  provide 
a market  for  government  bonds.  What  legislation  was  necessary  with  regard  to 
the  issue  of  notes  by  State  banks  in  order  to  stimulate  the  organization  of 
national  banks? 

42.  What  part  of  the  capital  of  national  banks  must  be  Invested  in  govern- 
ment bonds?  Under  what  conditions  may  a national  bank  issue  bank  notes? 
Why  did  the  notes  of  national  banks  increase  between  1867  and  1830  and 
decrease  between  1880  and  1890? 

43.  What  are  the  duties  of  the  Comptroller  of  the  Currency? 

44.  In  a five  per  cent,  market,  what  profit  does  a national  bank  make  on 
its  circulation  if  it  succeeds  in  keeping  all  its  notes  outstanding?  (Assume 
that  its  notes  are  secured  by  a deposit  of  government  2s.) 

45.  Why  should  a national  bank  not  desire  to  take  out  more  notes  than  it 
can  keep  in  circulation? 

46.  What  changes,  with  regard  to  the  issue  of  notes  by  national  banks,  were 
made  by  the  law  of  March  14,  1930? 

47.  ^X^ith  respect  to  their  reserves,  into  what  three  classes  are  national  banks 
divided? 

48.  Are  the  notes  of  national  banks  elastic?  Give  reasons  for  your 
answer. 

49.  When  and  why  was  the  Independent  Treasury  established  in  the 
United  States?  To  what  extent  may  it  aid  or  Injure  the  operations  of  banks? 

50.  Describe  the  Bank  cf  Amsterdam  and  outline  its  history. 

51.  What  are  the  principal  features  and  functions  of  the  Bank  of  France? 

52.  Describe  the  Bank  of  England  and  its  relationship  to  the  government. 

53.  Explain  the  position  cf  the  Bank  of  England  as  a reserve  agent  for 
other  banks.  How  does  it  seek  to  attract  gold  to  England  or  prevent  its  exporta- 
tion? Why  is  its  policy  often  effective? 

54.  What  are  the  characteristics  of  the  Imperial  Bank  of  Germany  and  its 
points  of  resemblance  to  the  Bank  of  England? 

55.  Discuss  the  Canadian  banking  system  with  rsepect  to  (a)  steps  neces- 
sary to  get  a charter,  (b)  paid-up  capital,  (c)  reserve  requirements,  (d)  the  issue 
and  the  redemption  of  notes,  (e)  safety  fund. 

COMMERCIAL  LAW. 

The  student  of  commercial  law  is  advised  to  begin  with  White’s  “Business 
Law.”  At  this  stage  the  purpose  is  simply  to  get  a general  view  of  the  nature  of 
law,  and  to  add  to  this  general  view  some  knowledge  of  the  more  elementary 
doctrines  as  to  contracts,  sales,  bills  and  notes,  common  carriers,  agency,  partner- 
ship and  corporations. 
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After  the  student  has  gained  an  elementary  knowledge  of  business  law,  he 
should  make  a special  study  of  the  law  of  commercial  paper.  For  this  purpose 
he  is  advised  to  study  carefully  either  Bigelow  on  “Bills,  Notes  and  Cheques” 
or  Norton  on  "Bills  and  Notes.”  The  banking  law  articles  in  The  Bulletin 
should  be  carefully  followed. 

Finally,  after  the  student  has  studied  carefully  one  of  the  suggested  treatises 
on  commercial  paper,  he  must  familiarize  himself,  by  thorough  and  repeated 
study,  with  the  statute  entitled  the  Negotiable  Instruments’  Law,  which  has  been 
adopted  in  many  States  and  can  be  found  near  the  end  of  the  latest  edition  of 
either  of  the  books  named  in  the  preceding  paragraph. 

The  following  preliminary  exercise  gives  the  student,  to  some  extent,  the 
option  of  pursuing  elementary  topics,  advanced  topics,  or  both.  The  first  part 
is  composed  of  general  questions  on  elementary  business  law,  divided  into  groups 
of  five.  The  second  part  is  composed  of  practical  problems  on  elementary 
business  law.  The  third  part  is  composed  of  general  questions  on  commercial 
paper,  including  the  Negotiable  Instruments  Law,  and  is  divided  into  groups  of 
five  questions  each.  The  fourth  part  is  composed  of  practical  problems  on  the 
topics  covered  by  the  third  part.  The  student  should  master  all  the  questions 
and  problems,  but  in  submitting  written  answers  for  examination  twenty  general 
questions  and  five  practical  problems  should  be  chosen,  and  no  more.  For  this 
purpose  all  the  four  parts  are  available,  with  the  restrictions  that  not  more  than 
two  of  the  twenty  general  questions  selected  should  be  taken  from  the  same  group 
of  five,  and  not  more  than  ten  from  the  third  part.  The  answers  should  be  clear, 
accurate  and  full,  giving  history,  distinctions  and  reasons  as  well  as  mere  state- 
ments of  rules  and  of  definitions.  In  other  words,  the  answers  should  resemble 
explanations  prepared  for  the  instruction  of  intelligent  persons  not  yet  acquainted 
with  the  topics  discussed. 

First  Part — General  Questions  on  Elementary  Business  Law. 

1.  What  is  municipal  law? 

2.  What  are  statutes? 

3.  Explain  how  law  has  grown  through  decisions. 

4.  What  is  substantive  law? 

5.  What  is  a crime? 

6.  What  is  a tort? 

7.  What  is  a court  of  equity? 

8.  What  is  a contract? 

9.  What  are  the  essential  elements  of  a contract? 

10.  Do  you  know  when  infancy  ceases  in  your  State? 

1 1.  What  is  the  effect  of  an  infant’s  contract? 

12.  What  is  the  effect  c£  a lunatic’s  contract? 

13.  What  is  meant  by  a contract  under  seal? 

14.  Do  you  know  the  effect  of  sealing  a contract  in  your  State? 

15.  What  is  delivery  in  escrow? 

16.  Describe  an  official  bond. 
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17.  What  Is  the  Statute  of  Frauds? 

18.  What  contracts  come  within  the  English  Statute  of  Frauds? 

19.  Do  you  know  what  contracts  come  within  the  Statute  of  Frauds  of 
your  State? 

20.  Distinguish  between  penalty  and  liquidated  damages. 

21.  How  may  a right  of  action  for  breach  of  contract  be  discharged? 

22.  Do  you  know  what  are  the  times  fixed  by  the  Statute  of  Limitations 
in  your  State? 

23.  Distinguish  between  sale  and  bailment. 

24.  When  does  title  pass  in  case  of  sale? 

25.  What  is  a warranty? 

26.  What  Is  a lien? 

27.  What  Is  stoppage  in  transitu? 

28.  What  Is  a negotiable  Instrument? 

29.  What  is  a promissory  note? 

30.  What  is  a bill  of  exchange? 

31.  What  is  an  acceptance? 

32.  What  is  an  indorsement? 

33.  What  is  protest? 

34.  What  is  acceptance  supra  protest? 

35.  What  is  accommodation  paper? 

36.  How  does  a check  differ  from  a bill  of  exchange? 

37.  What  is  the  responsibility  of  a common  carrier  of  goods? 

38.  Who  is  liable  upon  a contract  made  by  an  agent  in  behalf  of  hit 
principal? 

39.  Who  is  liable  for  an  agent’s  torts? 

40.  Who  Is  liable  for  an  agent’s  crimes? 

41.  What  is  a partnership? 

42.  To  what  extent  Is  a partner  liable  for  the  firm’s  debts? 

43.  To  what  extent  can  a partner  bind  the  firm? 

44.  How  is  a partnership  dissolved? 

45.  What  is  a corporation? 

46.  In  your  State,  what  are  the  steps  that  must  be  taken  In  order  to  form  a 
corporation  for  business  purposes? 

47.  To  what  extent  is  a stockholder  liable  for  corporate  debts? 

48.  Do  you  know  what  Is  a stockholder’s  liability  in  your  State? 

49.  Do  you  know  what  is  the  liability  of  a stockholder  In  a national  bank? 

50.  What  is  the  liability  of  a corporation  from  ultra  vires  acts? 

Second  Part — Practical  Problems  on  Elementary  Business  Law. 

1.  Parsons  writes  to  Bishop:  “I  offer  you  10,000  bushels  of  wheat  for 

$7,503,  you  to  pay  as  much  cash  down  as  you  choose,  and  the  remainder  in 
thirty  days,  with  Interest  at  six  per  cent.”  Bishop  writes:  “I  accept.”  Are 

the  parties  bound? 

2.  I send  you  an  offer  by  mail,  and  you  send  me  acceptance  by  telegraph, 
but  the  acceptance  is  lost  by  the  messenger.  Are  we  bound? 
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3.  I send  you  an  ofFer,  saying  that  it  will  remain  open  a week.  The  next 
day  1 tell  you  that  I find  the  property  offered  has  already  been  sold  by  one  of  my 
agents.  The  next  day  you  find  that  I was  mistaken,  and  you  accept  the  offer. 
Am  I bound? 

4.  Your  father  promises  to  pay  you  $100  if  you  will  write  this  exercise 
successfully  and  if  you  receive  a promotion  in  one  year.  Both  events  happen. 
Must  your  father  pay? 

5.  In  3 our  State,  is  it  of  consequence  that  the  promise  described  in  the 
preceding  problem  was  signed  and  that  after  the  signature  was  placed  a waiver? 

6.  Bishop  owes  Parsons  $1,000.  Bishop,  being  Insolvent,  asks  Parsons 
whether  he  will  accept  $600  in  full  payment.  Parsons  assents,  receives  the  $600, 
and  afterwards  brings  action  against  Bishop  for  the  other  $400.  Who  will 
succeed  ? 

7.  Is  It  of  consequence  that  the  debt  in  the  preceding  problem  was  not  yet 
due  when  the  payment  was  made? 

8.  In  the  same  problem,  is  it  of  consequence  that,  although  the  debt  was 
due,  the  agreement  for  part  payment  was  part  of  an  arrangement  whereby  three 
separate  creditors  of  Bishop  made  the  same  agreement  with  him  and  with  one 
another? 

9.  I sent  to  a painter  an  offer  of  $100  If  he  will  paint  a certain  house. 
He  paints  the  house,  but  does  not  tell  me  that  he  will  do  so,  and  does  not 
communicate  with  me  until  six  months  after  the  work  is  finished.  Must  I pay? 

10.  Parsons  has  a claim  against  Bishop  for  $1,000.  Parsons  calls  Bishop’s 
partner,  Dane,  by  telephone,  and  offers  to  give  Bishop  sixty  days’  longer  time 
If  Dane  will  promise  to  pay  in  case  Bishop  does  not.  Dane  telephones  his  assent. 
Is  Dane  bound? 

Third  Part — General  Questions  on  Commercial  Paper. 

1.  What  is  the  law  merchant? 

2.  What  are  some  of  the  peculiarities  of  the  law  merchant  as  distinguished 
from  the  common  law? 

3.  What  is  negotiability? 

4.  What  is  the  distinction  between  negotiability  and  assignability? 

5.  What  are  the  features  necessary  in  order  to  render  paper  negotiable? 

6.  Who  are  the  parlies  to  a promissory  note? 

7.  Who  are  the  parties  to  a bill  of  exchange? 

8.  Discuss  delivery. 

9.  At  what  time  can  suit  be  brought  on  negotiable  paper? 

10.  What  are  the  essential  features  of  a bill  or  note,  whether  negotiable  or 
not  negotiable? 

1 1 . Discuss  the  result  of  designating  a payee  by  a fictitious  name. 

12.  Discuss  the  negotiability  of  instruments  payable  in  instalments. 

13.  Discuss  the  negotiability  of  Instruments  payable  on  or  before  a certain 

date. 

14.  Discuss  the  negotiability  of  instruments  payable  wtih  current  exchange. 
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15.  What  is  legal  tender  money? 

16.  Discuss  the  negotiability  of  instruments  payable  in  current  funds. 

1 7.  Discuss  the  negotiability  of  instruments  payable  in  foreign  money. 

18.  Discuss  the  negotiability  of  instruments  containing  a power  to  confess 
judgment. 

19.  What  is  a joint  note? 

20.  What  is  a joint  and  several  note? 

21.  What  power  has  the  representative  of  an  estate  to  execute  negotiable 
paper  in  the  name  of  the  estate? 

22.  As  to  negotiable  paper,  what  is  the  liability  of  an  undisclosed  principal? 

23.  What  is  the  result  of  executing  a bill  or  note  without  a date? 

24.  What  is  grace? 

25.  What  is  the  effect  of  inserting  or  omitting  “value  received”? 

26.  Who  can  accept  a bill  of  exchange? 

27.  Must  an  acceptance  be  unconditional? 

28.  Can  an  acceptance  be  revoked? 

29.  Must  an  acceptor  receive  consideration? 

30.  May  an  acceptance  be  written  upon  another  paper? 

31.  May  an  acceptance  be  oral? 

32.  What  time  is  allowed  a drawee  for  acceptance? 

33.  What  is  an  acceptor’s  liability? 

34.  Discuss  acceptance  for  honor. 

35.  Compare  acceptance  and  certification. 

36.  Compare  the  drawer  of  a bill  and  the  maker  of  a note. 

37.  What  is  the  liability  of  a drawer? 

38.  When  is  presentment  for  acceptance  necessary? 

39.  What  are  the  essential  features  of  presentment  for  acceptance? 

40.  Must  notice  of  non-acceptance  be  always  given  to  the  drawer? 

41.  What  are  the  formal  requisites  of  Indorsement? 

42.  What  are  the  liabilities  of  an  Indorser  who  is  in  the  chain  of  title? 

43.  What  are  the  liabilities  of  an  Indorser  who  is  not  in  the  chain  of  title? 

44.  What  is  the  effect  of  transferring  without  indorsement  paper  payable 

to  order?  ^ j 

45.  What  power  has  the  representative  of  an  estate  to  Indorse  commercial 
paper  owned  by  the  estate? 

46.  What  is  a special  Indorsement? 

47.  What  is  an  Indorsement  in  blank? 

48.  What  is  a restrictive  Indorsement? 

49.  What  is  a qualified  indorsement? 

50.  What  is  a conditional  Indorsement? 

51.  Distinguish  between  presentment  and  demand. 

52.  At  what  place  must  paper  be  presented  for  payment? 

53.  At  what  time  must  paper  be  presented  for  payment? 

54.  In  your  State,  what  is  the  law  as  to  grace? 

55.  How  is  presentment  affected  by  the  loss  or  destruction  of  the  paper? 

56.  In  what  instances  is  notice  of  dishonor  necessary? 
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57.  At  what  time  must  the  notice  of  dishonor  be  sent? 

58.  By  whom  must  the  notice  of  dishonor  be  sent? 

59.  To  whom  should  the  notice  of  dishonor  be  sent? 

60.  Should  notices  of  dishonor  be  sent  by  mail? 

61.  What  kind  of  paper  must  be  protested? 

62.  By  whom  may  protest  be  made? 

63.  What  facts  excuse  presentment,  protest  or  notice? 

64.  What  is  the  liability  of  an  Indorser  without  recourse? 

65.  What  is  the  liability  of  an  accommodation  party? 

66.  State  some  absolute  (or  real)  defenses. 

67.  State  some  personal  defenses  (or  equities). 

68.  How  are  absolute  (or  real)  defenses  effected  by  estoppel? 

69.  What  is  the  effect  of  alteration? 

70.  Against  whom  do  personal  defenses  (or  equities)  prevail? 

71.  Is  a holder  for  a past  consideration  a holder  for  value? 

72.  To  what  extent  does  negligence  serve  as  the  equivalent  of  notice? 

73.  How  is  a negotiable  instrument  discharged? 

74.  How  is  a person  secondarily  liable  upon  a negotiable  Instrument 

discharged? 

75.  When  was  the  Negotiable  Instruments’  Law  adopted  in  your  State? 

Fourth  Part — Practical  Problems  on  Commercial  Paper. 

1.  “500.  Albany,  N.  Y.,  August  19,  1905.  Thirty  days  after  date  please 

pay  to  Henry  Wheaton  five  hundred  dollars  out  of  any  money  in  your  hands 

belonging  to  me.  To  Messrs.  Peters  & Co.,  New  York,  N.  Y.  Joseph  Story.” 
Give  all  arguments  tending  to  show  that  the  above  paper  is  or  is  not  negotiable. 

2.  “Philadelphia,  Pa.,  Sept.  1,  1905.  I.  O.  U.  fifty  dollars.  Joseph 

Story.”  Suppose  that  on  September  1,  1905,  the  above  paper  is  handed  to  Henry 
Peters  by  Joseph  Story,  and  is  Indorsed  by  Henry  Peters  to  William  J.  Wallace 
for  a consideration  of  fifty  dollars.  If  the  above  paper  was  without  consideration, 
are  there  any  circumstances  in  which  Wallace  can  sue  Story  upon  the  paper? 
Give  all  reasons. 

3.  “Baltimore,  Md.,  Sept.  1,  1905.  Three  years  after  date  I promise  to 
pay  to  Williams  & Co.  one  thousand  bushels  of  A No.  1 hard  wheat.  C.  H. 
Johnson.”  If  Williams  & Co.  obtained  the  above  note  from  Johnson  by  fraud- 
ulent representations,  and  if  it  reached  the  hands  of  an  innocent  purchaser  before 
due,  what  reasons  can  be  urged  to  show  that  Johnson  will  or  will  not  have  to 
pay  it. 

4.  Wheaton  wrote  a note  to  the  order  of  Peters  and  locked  it  in  his  own 
desk.  Wheaton  bribed  a clerk  to  let  him  have  access  to  the  desk,  and  took  out 
the  note,  and  before  it  was  due  Indorsed  it  for  value  to  Howard,  who  knew 
nothing  of  the  facts.  Would  Howard  be  able  to  hold  Wheaton. 

5.  Wheaton  wrote  a note  payable  to  bearer,  and  gave  it  to  a boy  to  play 
with.  The  boy  dropped  it  in  the  street.  It  was  picked  up  by  Peters.  Could 
Peters  recover  on  it?  If  Peters  sold  it  before  maturity  to  Howard,  who  knew 
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nothing  of  the  facts,  could  Howard  recover  from  Wheaton?  How  would  the 
answer  be  modified  if  Howard  took  the  paper  after  maturity? 

6.  “Chicago,  May  1,  1905.  One  year  after  date  I promise  to  pay  to  the 
order  of  Henry  Peters  one  thousand  dollars,  and  if  suit  be  brought  hereon,  I 
promise  to  pay  a reasonable  amount  as  attorney’s  fees.  Henry  Wheaton."  If 
the  above  note  be  stolen  while  indorsed  in  blank,  will  an  Innocent  purchaser  for 
value  before  maturity  get  a good  claim  again  Wheaton? 

7.  “Chicago,  May  1,  1905.  Ten  years  after  date  we  promise  to  pay  to 
bearer  one  thousand  dollars  at  Bankers’  Trust  Company,  New  York  city.  At 
the  bearer’s  option,  payment  will  be  made  in  London.  The  Wheaton  Con- 
struction Company,  by  Henry  Wheaton,  President.”  If  there  were  no  consid- 
eration, would  a purchaser  without  notice  from  a holder  of  the  above  paper  get 
a good  claim  against  the  makers? 

8.  “Chicago,  May  25,  1905.  Due  William  Peters  or  order  forty  dollars. 
Henry  Wheaton.”  If  Peters  immediately  indorses  the  above  paper  to  Howard 
for  value,  does  Howard  take  a right  of  action  against  Wheaton,  and  is  it  free 
from  all  personal  defenses? 

9.  A signs  and  delivers  to  B a note  to  B’s  order  and  for  B’s  accommoda- 
tion. Can  B recover  from  A on  the  note?  If  B indorses  it  for  value  and  before 
maturity  to  C,  who  knows  it  to  be  accommodation  paper,  can  C recover  from  A? 

10.  A makes  a note  in  favor  of  B or  order.  The  note  is  obtained  by 
fraudulent  representation.  B indorses  to  C,  who  pays  no  consideration  and  has 
notice  of  the  fraud.  C Indorses  to  D,  who  pays  no  consideration  and  has  no  notice. 
D indorses  to  E,  who  pays  consideration  and  has  notice.  E indorses  to  F,  who 
pays  consideration  and  has  no  notice.  F Indorses  to  G,  who  pays  no  consideration 
and  has  notice.  G Indorses  to  H,  who  pays  no  consideration  and  has  no  notice. 
H Indorses  to  K,  who  pays  consideration  and  has  notice.  K Indorses  to  L,  who 
pays  consideration  and  has  no  notice.  L Indorses  back  to  B,  who  pays  consid- 
eration. Suppose  that  all  the  Indorsements  were  made  before  maturity,  which  of 
the  foregoing  parties,  if  he  had  happened  to  have  been  the  final  holder,  would 
have  been  able  to  recover  from  A,  and  which  unable? 

POLITICAL  ECONOMY. 

The  student  of  political  economy  should  first  carefully  read  C.  C.  Adams’ 
“Commercial  Geography.”  He  should  lay  the  foundation  of  his  study  of  political 
economy  by  acquiring  a knowledge  of  the  general  facts  of  commerce  and  Industry, 
the  climate  and  geographical  factors  affecting  production,  and  of  the  agricultural, 
manufacturing  and  transportation  industries  of  the  United  States  and  of  other 
countries. 

On  the  basis  of  these  facts  and  of  whatever  business  experience  the  student 
may  have  acquired,  he  should  then  study  Charles  Glde’s  “Principles  of  Political 
Economy.”  The  difficulty  of  political  economy  lies  in  its  apparent  simplicity.  It 
deals  with  business  methods  and  problems.  It  calls  for  a knowledge  of  practical 
business,  but  much  more  fundamentally,  it  calls  for  capacity  to  generalize,  with 
a view  of  constructing  the  general  principles  under  which  orderly  human  society 
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organizes  ilself  to  satisfy  its  physical  needs.  Like  every  other  science,  political 
economy  has  its  peculiar  terms  and  distinctions.  These  must  be  mastered. 

For  more  advanced  work,  A.  T.  Hadley’s  “Economics”  is  suggested.  It 
should  be  read  with  extreme  care,  with  a view  to  acquiring  a proper  point  of  view 
from  which  to  approach  modern  economic  problems,  and  also  to  becoming  familiar 
with  some  of  the  leading  controversies. 

The  “Report  of  the  Monetary  Commission”  contains  a full  treatment  of  the 
subjects  of  money  and  credit.  Pages  77-489  should  be  studied.  The  texts  of 
the  money  and  banking  laws  (pages  493-543)  and  the  statistics  on  pages  547-582 
should  be  worked  over  in  connection  with  each  appropriate  chapter.  Valuable 
articles  on  economic  subjects  will  also  be  found  in  The  Bulletin. 

Answers  to  all  questions  in  the  following  preliminary  exercise  should  be 
worked  out  by  the  student  and  be  submitted  for  examination.  Answer  the  ques- 
tions concisely  but  fully.  Follow  the  order  of  questions  as  given  below.  Num- 
ber the  answers  to  correspond  with  the  questions. 

Adams’  Commercial  Geography. 

1.  What  has  determined  the  position  of  large  cities?  Illustrate  by  reference 
to  the  leading  cities  of  America  and  Europe. 

2.  Describe  the  predominant  surface  forms  of  the  United  States. 

3.  The  history  of  the  distribution  of  the  manufacturing  industries  of  the 
United  States. 

4.  The  agricultural  resources  of  Italy. 

5.  The  leading  industries  of  Australia. 

6.  The  climate,  products  and  commerce  of  Hawaii. 

7.  (a)  The  various  methods  of  gold  production;  (b)  the  leading  gold- 
producing  countries  in  the  order  of  their  importance. 

8.  (a)  The  centres  of  the  pig-iron  industry  of  the  United  States;  (b)  of 
the  iron-ore  industry  (giving  their  relative  importance). 

9.  (a)  Where  and  under  what  conditions  is  hemp  produced?  (b)  Where 
and  for  what  purpose  is  it  consumed? 

10.  (a)  The  different  kinds  of  sugar;  where  are  they  produced?  (b) 
Their  methods  of  production;  (c)  the  relative  importance  of  sugar  consumption 
among  various  nations. 


11. 
and  (c) 
12. 

13. 

14. 

15. 

16. 

17. 

18. 

19. 

20. 


Gide’s  Political  Economy. 

Distinguish  between  (a)  the  laws  of  a nation,  (b)  the  laws  of  physics 
the  laws  of  political  economy. 

What  forms  of  wealth  are  capital? 

The  origin  of  the  right  of  property. 

Enumerate  the  various  theories  of  value. 

Define  and  illustrate  the  law  of  diminishing  returns. 

Discuss  Ricardo’s  theory  of  rent. 

Discuss  the  Socialists’  attitude  toward  the  legitimacy  of  profits. 

The  origin  of  money. 

The  difficulties  of  co-operative  production. 

The  history  of  protectionism. 
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Hadley’s  Economics. 


21.  Distinguish  between  public  wealth  and  private  wealth.  Illustrate  by 
reference  to  modern  limes. 

22.  The  economic  advantages  of  the  emancipation  of  slaves. 

23.  Describe  in  detail  the  operation  of  competition  in  establishing  prices^ 
and  illustrate  to  show  various  forces  that  drives  prices  up  or  down. 

24.  What  distinguishes  gambling  from  speculation? 

25.  Describe  the  overproduction  of  machinery  and  its  results. 

26.  Describe  the  elasticity  of  bank  deposits  and  its  connection  with  the 
currency  of  the  country. 

27.  Distinguish  between  commercial  rent  and  economic  rent,  with  illus- 
trations. 

28.  What  is  the  so-called  ’’wage-fund  theory”?  Show  that  it  is  not 
tenable. 

29.  Various  methods  of  co-operation  between  labor  and  capital;  and  what 
are  the  difficulties  of  profit  sharing? 

30.  What  is  a favorable  and  what  is  an  unfavorable  balance  of  trade? 

Report  of  the  Monetary  Commission. 

31.  Describe  in  detail  all  the  coins  of  the  United  States,  their  origin,  size, 
legal  tender  and  quality,  and  the  means  of  redeeming  them. 

32.  Distinguish  money  as  a measure  of  value  and  as  a medium  of  exchange. 
What  qualities  are  essential  to  each? 

33.  How  does  token  money  differ  from  standard  money?  Illustrate  by 
reference  to  existing  conditions  in  the  United  Slates. 

34.  Summarize  the  experience  the  United  States  had  with  its  silver  currency 
from  1878  to  1895. 

35.  The  origin  of  the  national  banking  system  and  Secretary  Chase’s  part 
in  solving  it. 

36.  Describe  precisely  what  is  meant  by  ’’bank  asset  currency,”  the 
advantages  claimed  for  it,  and  the  arguments  of  those  opposed  to  such  currency. 

37.  Enumerate  the  banking  systems  of  the  world  that  have  branch  banks. 
What  Inferences  can  be  drawn  from  their  experience? 

38.  When  was  the  Resumption  Act  passed,  and  what  were  its  provisions, 
and  how  and  by  whom  was  it  carried  out? 

39.  Summarize  the  effect  of  paper  money  Issues  on  the  cost  of  the  civil  war. 

40.  Summarize  the  effect  of  paper  money  issues  upon  the  prices  of  various 
commodities  and  upon  wages. 

RESULTS  AND  PROSPECTS. 

There  are  now  thirty-seven  chapters  of  the  Institute,  with  a total  membership 
of  5,350,  being  an  Increase  of  over  a thousand  during  the  past  year.  The 
number  of  students  outside  of  chapters  cannot  be  accurately  given  for  the  reason 
that  there  is  no  way  to  ascertain  who  they  are  until  they  apply  for  examination 


papers.  There  are  at  present  299  applications  for  preliminary  examination  in 
practical  banking,  178  in  commercial  law  and  199  in  political  economy.  Judging 
from  text-books  ordered  through  the  Institute,  or  direct  from  publishers,  it  is 
estimated  that  there  are  between  2,000  and  3,000  students  at  work  on  the  study 
courses. 

Fifty-one  students  have  already  passed  the  preliminary  examinations  in 
practical  banking,  eight  in  commercial  law  and  thirty-six  in  political  economy.  A 
record  of  seventy-five  per  cent.  Is  required  in  passing  any  preliminary  examination. 
Twenty-six  students  have  attained  a percentage  of  over  ninety. 

Considering  the  high  standard  maintained,  these  results  are  more  than 
satisfactory,  and  the  first  final  examinations  for  certificates  arranged  to  be  issued 
by  the  American  Bankers’  Association  jointly  with  the  Institute  will  be  held  during 
the  coming  winter.  Such  final  examinations  will  be  conducted  under  the  super- 
vision of  local  moderators,  who  must  certify  that  students  examined  have  written 
their  answers  to  questions  within  the  specified  time  and  without  assistance  of  any 
kind.  It  Is  expected  that  a select  few  will  meet  requirements. 

The  only  criticism  of  the  educational  standard  established  by  the  study 
courses  and  examinations  is  that  it  seems  too  high-,  but  In  view  of  the  fact  that  the 
demands  of  the  banking  business  are  for  more  thoroughly  equipped  men  at  the 
top,  rather  than  more  superficially  equipped  men  at  the  bottom,  your  committee 
looks  upon  such  criticism  as  indirect  indorsement  and  not  disparagement.  Any 
lower  standard  would  certainly  not  be  in  keeping  with  the  character  of  the 
American  Bankers’  Association. 

The  contract  heretofore  existing  under  which  a portion  of  the  work  of  the 
Institute  was  conducted  by  outside  parties  has  been  terminated,  and  the  direct 
management  of  every  department  is  now  in  the  hands  of  the  Trustees 

Your  committee  appreciates  the  cordial  support  thus  far  given  to  its  work 
by  the  members  of  the  American  Bankers’  Association,  collectively  and  Indi- 
vidually, and  will  endeavor,  by  a judicious  combination  of  enterprise  and 
conservatism  to  merit  a continuance  of  your  Invaluable  approbation. 

Respectfully  submitted, 

J.  B.  Finley, 

Chairman. 
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The  President:  The  next  is  the  report  of  the  Committee  on 

Currency.  Mr.  James  M.  Donald,  the  chairman,  is  not  here,  and 
Mr.  Cornelius  A.  Pugsley  will  submit  the  report. 

Mr.  Pugsley  submitted  the  following  report : 


REPORT  OF  THE  CURRENCY  COMMITTEE. 

To  the  American  Bankers'  Association: 

The  currency  committee  has  questioned  the  advisability  of 
presenting  a report,  owing  to  the  absence  in  Europe  of  the  chairman 
of  the  committee,  Mr.  James  M.  Donald,  of  New  York.  Public 
sentiment,  however,  as  expressed  by  Individuals  and  through  the  banking 
journals  of  the  country,  seems  to  demand  that  the  question  of  currency  reform 
should  be  presented  at  this  great  Convention,  especially  as  it  convenes  at  the 
capital  city,  the  seat  of  all  federal  legislation. 

THE  QUESTION  OF  REFORM. 

It  is  an  exceedingly  intricate  problem,  and  yet  one  upon  which  the  bankers 
of  the  country  should  be  willing  to  give  an  expression  of  opinion.  Experience  as 
a member  of  the  Banking  and  Currency  Committee  of  the  House  of  Representa- 
tives has  led  to  the  belief  that,  if  the  bankers  of  the  country  could  agree  upon 
some  definite,  sound  plan  of  currency  reform,  and  unitedly  and  strenuously  urge 
it  upon  the  members  of  Congress,  that  favorable  and  desirable  legislation  might 
be  secured. 

RETIREMENT  OF  UNITED  STATES  NOTES.  OR  LEGAL 

TENDERS. 

If  practical.  United  States  notes,  or  “legal  tenders,”  should  be  retired. 
Borrowing  on  demand,  either  by  the  individual  or  by  the  government,  unless  there 
are  resources  immediately  available,  is  fraught  with  danger  to  both  government 
and  individual.  It  cannot  be  justified  in  any  country,  except  in  such  emergencies 
as  led,  possibly,  to  the  original  issue  of  the  “legal  tenders,”  or  “greenbacks.”  It 
is  obvious  that  they  are  debts  of  the  government,  payable  on  demand.  A strong, 
prudent  government  should  avoid  the  danger  arising  from  pressure  and  panic  by 
providing  that  all  obligations,  as  far  as  practicable,  should  be  not  on  den'and,  but 
on  time.  It  would  seem  the  part  of  wisdom  to  retire  the  legal  tenders  when  the 
country  is  prosperous,  rather  than  in  the  throes  of  panic,  when  danger  of  such 
a currency  and  the  necessity  for  its  retirement  is,  possibly,  more  apparent.  1 1 
may  be  that  heroic  treatment  will  be  needed,  and  that  a long-time  bond,  payable  at 
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the  pleasure  of  the  government,  bearing  an  exceptionally  low  rate  of  interest,  to 
be  used  specifically  for  bank  circulation  and  public  deposits,  shall  be  Issued  to 
provide  for  their  retirement.  "The  way  to  resume  is  to  resume.”  The  way  to 
retire  is  to  retire. 

INTERCHANGEABILITY  OF  SILVER  AND  GOLD. 

It  is  not  even  probable  that  any  future  Secretary  of  the  Treasury  will 
depart  from  the  policy  of  his  worthy  predecessors,  who  have  so  ably  maintained 
the  parity  of  all  forms  of  money  coined  or  Issued  by  the  government,  although 
no  express  statute  existed  or  now  exists  for  the  interchangeability.  But  if  the 
silver  certificates,  silver  dollars,  or  silver  coin  are  to  be  kept  interchangeable  with 
gold  under  all  conditions  that  may  arise,  a sufficient  reserve  fund  should  be 
set  aside  to  provide  for  the  redemption  in  gold  of  about  $600,000,000  of  silver 
outstanding.  If  the  silver  certificates  are  not  issued  in  larger  denominations  than 
five  dollars,  it  would  seem  that  a reserve  fund  of  $100,000,000  in  gold  would 
be  sufficient  to  protect  the  Treasury.  Provision  should  be  made  so  that  no  one 
could  question  at  any  time  the  value  of  any  dollar  issued  or  coined  by  the  govern- 
ment of  the  United  States. 

SURPLUS  FUNDS  IN  THE  UNITED  STATES  TREASURY. 

The  Secretary  of  the  Treasury  should  have  discretionary  power  to  deposit 
in  the  national  banks  such  portion  of  the  surplus  funds  in  excess  of  $50,000,000, 
whether  derived  from  customs  receipts  or  internal  revenue,  as  he  may  deem 
proper,  to  prevent  absorption  of  money  by  the  Treasury.  Such  deposits  should 
be  guaranteed  by  United  States  bonds,  or  other  securities  acceptable  to  the 
Secretary  of  the  Treasury.  No  reserve  should  be  required  against  government 
deposits  in  our  banks,  as  they  are  secured  by  the  pledge  of  United  States,  or 
other  bonds.  If  practical,  interest  should  be  allowed  the  government  upon  these 
deposits. 

CONTRACTION  AND  EXPANSION  OF  THE  CURRENCY. 

We  complain  about  the  rigidness  of  our  currency  system,  and  yet  we  have 
a cast-iron  rule  or  law  that  will  not  allow  national  bank  circulation  to  contract 
or  expand,  except  within  the  most  prescribed  limits.  There  should  be  an 
early  amendment  or  repeal  of  the  present  limitation  of  the  $3,000,000  per 
month  upon  the  withdrawal  of  circulation,  and  either  no  limitation  should  be 
placed  upon  the  withdrawal,  or  the  limit  should  be  Increased  to  $6,000,000  or 
$10,000,000  per  month,  so  that  expansion  and  contraction  might,  in  a measure,  be 
automatic. 


SUPPLEMENTARY  CURRENCY. 

An  additional  or  supplementary  currency,  other  than  that  secured  by  United 
States  bonds,  might  be  issued  in  times  of  great  financial  stress  along  the  lines 
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suggested  by  Secretary  Shaw,  so  as  to  appear  identical  with  the  present  national 
bank  note  but  heavily  taxed  to  insure  its  retirement  when  the  conditions  which 
brought  it  into  existence  had  passed.  As  the  Honorable  Secretary  has  said,  we 
should  not  Inject  into  our  circulating  medium  any  new  form  of  money  that  might 
become  an  element  of  alarm,  neither  should  we  advertise  its  existence,  nor  our 
extremity.  Such  a currency,  in  consideration  of  the  heavy  tax  laid  upon  it, 
should  be  guaranteed  by  the  government,  and  the  usual  five  per  cent,  fund  should 
be  maintained,  as  provided  in  the  present  law.  If  banks  holding  fifty  per  cent,  of 
their  capital  in  government  bonds  were  allowed  to  issue  a limited  amount  of 
supplementary  currency,  it  might  prove  a desirable  remedy  in  time  of  panic.  Its 
redemption  could  be  accomplished  by  the  individual  bank  depositing  in  any 
sub-treasury  an  equal  amount  of  lawful  money. 

It  may  be  questioned  whether  the  time  has  come  in  this  country  for  any 
departure  from  our  present  system  of  national  bank  circulation,  although  a sup- 
plementary currency  might  be  made  perfectly  secure  and  a valuable  addition  to 
our  system,  as  suggested  by  Secretary  Shaw. 

The  enormous  output  of  gold,  amounting  throughout  the  world  to  about 
$1,000,000  per  day,  the  major  part  of  which  the  United  States  undoubtedly 
receives  from  its  own  mines  and  trade  relations,  provides  for  an  Increase  in  the 
circulating  medium,  which,  while  it  may  not  eliminate  the  necessity  for  a 
supplementary  currency,  may,  in  a measure,  lessen  the  demand. 

In  any  discussion  of  currency  reform,  it  should  be  remembered  that  the 
banks  are  the  servants  of  the  people,  not  the  masters,  and  that  reforms  should 
not  be  in  the  Interests  of  the  banks  alone,  but  in  the  interests  of  all  the  people. 
We  should  desire  and  expect  the  American  dollar  to  be  the  world’s  standard  of 
value,  and  our  currency  system  to  equal  or  surpass  that  of  any  other  nation  on 
the  face  of  the  globe,  but  only  by  the  most  conservative  legislation  can  this  be 
accomplished.  Public  opinion  in  this  country  should  be  so  strongly  and  so 
thoroughly  grounded  in  the  great  foundation  truths  of  finance  and  currency  that 
we  should  not  only  be  right,  but  stay  right.  These  problems  are  well  worthy 
the  consideration  of  this  Convention,  representing  so  largely  the  banking,  financial 
and  commercial  Interests  of  the  country.  A sound,  stable  and  responsive  currency 
is  one  of  the  greatest  bulwarks  of  national  greatness,  glory  and  power,  and  one 
which  will  prove  of  inestimable  value  to  its  business  Interests. 

Cornelius  A.  Pugsley. 
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The  President:  The  next  is  the  report  of  the  Committee  on 

Cipher  Code. 

The  secretary  read  the  following  report: 

REPORT  OF  COMMITTEE  ON  CIPHER  CODE. 

To  the  American  Bankers'  Association : 

UPON  the  recommendation  of  the  Executive  Council  the  Convention 
held  in  New  York  in  1904  Instructed  the  President  of  the  American 
Bankers’  Association  to  appoint  a committee  with  power  to  act  on 
a resolution  filed  with  the  Executive  Council  for  presentation  to 
said  Convention,  having  for  its  object  the  establishment  of  a cipher  telegraphic 
code  for  the  exclusive  use  of  the  members  of  this  Association.  Acting 
under  the  authority  thus  delegated  to  him,  the  President,  chosen  to  office 
in  New  York,  appointed  as  the  members  of  said  committee,  Mr.  James 
G.  Cannon,  of  New  York;  Mr.  W.  T.  Fenton,  of  Chicago,  and  Mr.  Frederick 
F.  Blossom,  of  Peoria.  Immediately  upon  its  appointment  the  committee  began 
its  labors,  and,  after  a very  careful  consideration  of  the  subject,  arrived  unani- 
mously at  the  conclusion  that  the  creation  of  a cipher  code  for  the  purposes  and 
In  the  manner  set  forth  In  the  resolution  aforesaid,  was  feasible  and  desirable 
and  would  be  beneficial  to  the  American  Bankers’  Association  and  to  Its  mem- 
bership. 

The  committee  then  proceeded  to  construct  a code  sufficiently  broad  and  com- 
prehensive for  the  general  and  probable  uses  of  the  Association,  omitting  such 
material  as  was  deemed  unnecessary  for  a code  of  the  character  and  scope  con- 
templated. Having  finished  the  task  set  for  It,  the  committee  on  February  28, 
1905,  filed  the  following  statement  with  the  Secretary  of  the  American  Bankers’ 
Association,  to  wit: 

“We,  the  undersigned  members  of  the  committee,  with  power  to  act,  appointed 
by  the  President  of  the  American  Bankers’  Association,  under  authority  of  the 
annual  convention  of  said  Association,  held  In  the  city  of  New  York,  September 
14  to  18,  1 904,  do  hereby  submit  the  annexed  cipher  telegraphic  code  and 
recommend  Its  distribution  to  the  membership  of  said  Association  for  the  purpose 
of  such  use  thereof  solely  as  an  Instrument  of  convenience  and  economy  and  with- 
out responsibility  on  the  part  of  the  said  American  Bankers’  Association  as  each 
member  may  for  Itself  determine  to  make  under  the  rules,  regulations  and  restric- 
tions therein  contained  and  hereby  made  a part  thereof,  and  we  further  hereby 
direct  and  authorize  the  Secretary  of  said  Association  to  have  ten  thousand 
(10,000)  copies  of  said  code  printed  and  bound  in  suitable  form,  and  also  further 
direct  and  authorize  the  said  Secretary  to  furnish  a copy  of  said  code  as  thus 
printed  and  bound  to  each  member  of  the  American  Bankers’  Association  In 
the  manner  specified  In  a certain  resolution  relative  to  the  preparation  of  a cipher 
telegraphic  code  presented  to  the  Executive  Council  of  the  American  Bankers’ 
Association  at  Its  session  In  the  city  of  New  York,  Tuesday,  September  13,  1904, 
and  we  further  hereby  request  and  authorize  the  said  Secretary  to  make  certain 
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changes  of  the  key  words  at  such  intervals  as  his  judgment  may  direct  according  to 
the  manner  specified  in  certain  of  the  instructions  aforesaid  accompanying  said 
code  which  have  already  been  made  a part  thereof,  as  above  stated.” 

As  the  delegates  to  the  Convention  are  aware,  the  code  has  been  published 
and  distributed  by  the  Secretary  in  accordance  with  the  directions  of  the  com- 
mittee. In  concluding  its  report,  the  committee  takes  the  liberty  of  emphasizing 

the  following  propositions  relative  to  the  code,  namely: 

1 . The  code  is  furnished  to  members  by  the  Association  simply  as  an 

Instrument  of  economy  and  convenience  and  without  responsibility  on  the  part 

of  the  Association. 

2.  The  code  is  designed  particularly  for  use  between  members  having  no 
established  code  connections  together,  and  is  not  Intended  in  any  way  to  supplant 
private  codes  in  use  between  banks  and  their  correspondents. 

3.  Inasmuch  as  the  code  Is  standard  as  between  members  having  no  estab- 
lished relations  together,  it  is  to  be  assumed  by  members  receiving  cipher  messages 
from  other  members  of  this  Association,  with  which  they  have  no  regular  con- 
nections, that  said  messages  are  to  be  translated  In  terms  of  the  Association  code. 
Should  members,  however,  occasionally  desire  to  communicate  by  means  of  the 
code,  with  other  members  of  the  American  Bankers’  Association  with  which  they 
additionally  have  private  code  connections,  the  fact  that  the  code  of  the 
American  Bankers’  Association  Is  to  be  employed  in  translation  In  such  instance 
may  be  particularly  designated  by  the  sender  of  the  dispatch  in  such  manner  as 
circumstances  may  at  the  moment  seem  to  render  most  desirable. 

In  order  that  confusion  may  be  avoided  and  that  no  unnecessary  delay  may 
ensue  in  translation.  It  is  hereby  suggested.  In  all  cases  In  which  members  of  this 
Association  communicate  in  any  other  cipher  telegraphic  code,  except  that  of 
this  Association,  with  other  members,  with  which  they  have  no  regularly  estab- 
lished code  connections,  that  senders  specifically  designate  the  code  (Lleber, 
Western  Union,  State  Association,  etc.)  used,  by  the  employment  of  some 
“indicator”  (either  word  or  phrase)  at  the  beginning  of  the  message.  By  means 
of  this  “indicator”  the  receiver  of  said  message  can  readily  determine  what 
code  Is  to  be  employed  for  the  purpose  of  translation. 

Members  of  the  American  Bankers’  Association  In  communicating  with  one 
another  by  means  of  the  official  code  may  likewise  employ  an  “Indicator”  of  their 
own  choosing,  if  they  deem  such  action  desirable. 

As  already  stated,  however,  the  official  code  of  the  American  Bankers’ 
Association  is  to  be  regarded  as  standard  at  all  times  as  between  members  having 
no  regular  established  connections  together,  and  on  that  account,  after  careful 
consideration  of  the  matter.  It  has  been  decided  that  it  is  unnecessary,  and, 
further,  that  it  would  be  unwise  to  create  an  “indicator”  to  be  employed  in  con- 
nection with  messages  written  in  terms  of  the  official  code  of  the  American 
Bankers’  Association. 

Respectfully  submitted, 

F.  F.  Blossom, 

James  G,  Cannon,  ^Committee. 

W.  T.  Fenton,  I 
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The  President:  It  affords  me  great  pleasure  to  present  to 

you  Mr.  Robert  Blyth,  Manager  of  the  Union  Bank,  of  Scotland, 
Limited,  Glasgow,  Scotland.  (Applause.) 


THE  SCOTCH  SYSTEM  OF  BANKING. 

By  Mr.  Robert  Blyth,  Manager  Union  Bank  of 

Scotland. 

For  the  proper  understanding  of  the  characteristic  features  of  the 
Scotch  system  of  banking,  a short  historical  record  is  almost  essential. 
It  will,  in  this  paper,  be  condensed  within  the  narrowest  limits. 

In  the  beginning  of  the  eighteenth  century,  when  Scotchmen  had 
been  provided  with  their  first  bank,  and  had  no  experience  to  guide  them  in  its 
management,  the  country  was  not  only  poor,  the  population  was  also  small. 
It  probably  did  not  exceed  one  million.  The  city  of  Glasgow  had  a population 
of  12,500;  now  it  is  three-quarters  of  a million.  The  trade  of  the  country  was 
insignificant.  Money  was  scarce;  it  is  thought  that  there  was  not  half  a million 
of  coin  in  the  whole  country.  For  the  first  half  of  the  eighteenth  century,  poverty 
and  lack  of  enterprise  on  the  part  of  Scotchmen  left  some  of  the  chief  trade  in 
the  hands  of  foreigners.  It  was  not  till  after  the  middle  of  the  century  that 
Scotch  industries  were  developed,  and  the  national  revenue  Increased. 

Merchants  who  traded  in  many  kinds  of  goods  sometimes  traded  also  in 
money;  they  took  it  on  deposit,  in  limited  amounts  and  for  fixed  periods  at 
agreed-upon  rates  of  interest,  and  they  had  customers  to  whom  they  lent  it  at 
higher  rates.  This  was  all  that  Scotch  traders  had  in  the  way  of  bankers  up 
to  the  close  of  the  seventeenth  century.  It  was  in  the  year  1695  that  the  Scotch 
Parliament  granted  to  the  Bank  of  Scotland,  which  was  founded  in  that  year, 
power  to  borrow  and  lend  money  at  Interest.  Its  business  was  to  be  restricted 
solely  to  dealing  in  money;  it  was  prohibited  from  trading  in  goods.  Its  right  to 
issue  notes  was  implied,  rather  than  expressed.  Its  charter  gave  it  a monopoly 
for  twenty-one  years.  Its  paid-up  capital  was  only  ten  thousand  pounds.  The 
Royal  Bank  of  Scotland,  the  next  bank  founded,  was  Incorporated  in  1727. 
During  the  eighteenth  century  there  was  only  one  other  bank  incorporated  by 
charter — the  British  Linen  Company;  this  was  in  the  year  1746.  These  three 
banks  had  made  various  attempts  to  establish  branches  in  the  provinces,  but  it 
was  after  the  middle  of  the  century  before  they  succeeded.  There  are  now  ten 
banks  in  Scotland.  About  nine-tenths  of  the  business,  however,  is  done  by  the 
seven  large  banks  whose  head  offices  are  in  Edinburgh  and  Glasgow. 

The  chief  characteristic  feature  of  the  Scotch  system  of  banking  is  the  right 
of  issue  of  the  one-pound  note.  Before  the  Bank  of  Scotland  was  founded  there 
was  no  paper  currency.  It  began  to  issue  notes  forthwith  for  one  hundred  pounds. 
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fifty  pounds,  twenty  pounds,  ten  pounds  and  five  pounds.  Nine  years  afterwards 
it  issued  one-pound  notes  for  the  first  time,  but  prior  to  the  union  of  England 
and  Scotland  under  one  parliament  in  1 707,  the  amount  of  these  notes  in  circula- 
tion was  not  great.  The  privilege  of  the  right  of  issue  has  always  been  recog- 
nized. 

One  of  the  outcomes  of  the  great  panic  of  the  year  1825  was  the  abolition 
in  England,  in  1826,  of  the  one-pound  note.  But  the  old  note  of  Scotland 
was  so  dear  to  the  people,  and  their  demand  for  it  was  so  claimant  the  government 
abandoned  its  resolution  to  extend  the  abolition  to  Scotland.  Sir  Walter  Scott 
fiercely  attacked  the  proposal  to  steal  from  us  our  right  to  our  paper  currency. 
To  him  probably  more  than  to  any  one  we  are  indebted  for  our  small  note. 

The  committee  of  both  houses  of  Parliament  in  1826  appointed  to  inquire  into 
the  matter  of  the  bank  failures,  of  which  there  had  been  a long  and  dreadful 
catalogue,  and  which  were  attributed  to  the  issue  of  one-pound  notes  by  the  country 
bankers  in  England,  reported  in  favor  of  the  abolition  in  England,  and  against 
the  abolition  in  Scotland.  “With  respect  to  Scotland,”  said  the  report  of  the 
Lords,  “it  is  to  be  remarked  that  during  the  period  from  1766  to  1797,  when  no 
small  notes  were  by  law  Issuable  in  England,  ihe  portion  of  the  currency^  of 
Scotland,  in  which  payments  under  five  pounds  were  made,  continued  to  consist 
almost  entirely;  of  notes  of  one  pound  and  one  pound  and  one  shilling,  and  that 
no  inconvenience  is  ^nown  to  have  resulted  from  this  difference  in  the  currency; 
of  the  two  countries  ^ * The  banks  in  Scotland  have  for  more  than  a 

quarter  of  a century  exhibited  a stability  which  the  committee  believe  to  have  been 
unexampled  in  the  history  of  banf^ing  ♦ ^ ^ they  supported  themselves  from 

1797  to  1812  without  any  protection  from  the  restriction  by  which  the  Bank  of 
England,  and  that  of  Ireland,  were  relieved  from  cash  payments;  there  was  little 
demand  for  gold  during  the  late  embarrassments,  and  in  the  whole  period  of 
their  establishment  there  are  not  more  than  two  or  three  instances  of  bankruptcy. 
As,  during  the  whole  of  this  period,  a large  portion  of  their  Issues  consisted 
almost  entirely  of  notes  not  exceeding  one  pound  or  one  pound  and  one  shilling, 
there  is  the  strongest  reason  for  concluding  that,  as  far  as  respects  the  banks  of 
Scotland,  the  issue  of  paper  of  that  description  has  been  found  compatible  with 
the  highest  degree  of  solidity;  and  that  there  is  not,  therefore,  while  they  are 
conducted  upon  their  present  system,  sufficient  ground  for  proposing  any  altera- 
tion, with  the  view  of  adding  to  a solidity  which  has  so  long  been  sufficiently 
established.”  The  report  of  the  Commons  was  also  adverse  to  any  legislative 
interference  with  Scotch  banking. 

Prior  to  1826,  the  differences  between  the  English  and  Scotch  systems  arose, 
mainly,  out  of  the  comparative  wealth  and  poverty  of  the  two  countries,  and  in 
♦he  adoption  in  the  poorer  country  of  the  cash  credit  substitute  for  the  want  of 
capital.  But  after  1826  there  is  a new  element  of  difference.  At  first  sight  it  is 
inconceivable  that  the  systems  of  banking  should  be  as  greatly  affected  as  they  have 
been  by  the  abolition  of  the  use  of  one-pound  notes  in  England.  It  is,  neverthe- 
less, a fact  that  since  1826  the  main  currency  in  England  has  been  metallic; 
in  Scotland  it  has  been  a paper  currency  with  little  gold  in  circulation. 

Our  present  system  of  banking,  so  far  as  the  right  of  issue  is 


concerned,  dates  back  sixty  years.  The  act  of  1845  continued  to 
Scotland  the  one-pound  note,  and  it  provided  that  the  amount  of  paper  note 
money)  not  represented  coin  or  bullion  should  be  fixed,  and  that  ever})  note 
issued  above  the  limit  assigned  to  the  existing  ban\s  should  be  represented  by 
coin  or  bullion.  In  England,  legislation  had  taken  a different  course;  the  note 
issues  of  the  country  banks  were  rigidly  fixed — there  was  to  be  no  further  issue, 
no  matter  how  much  coin  or  bullion  was  held.  This,  then,  was  the  difference. 
The  issue  of  notes  b})  the  Scotch  banl^s  Tvas  to  be  without  limit,  so  long  as  the 
excess  of  the  authorized  limit  was  represented  by  bullion,  the  authorized  limit  in 
England  was  not  to  be  exceeded  In  any  circumstances  whatever.  The  authorized 
circulation  granted  by  the  act  of  1845  to  the  banks  then  existing,,  was  based  on 
their  average  circulation  for  the  year  ending  May  1,  1845.  After  that  no  other 
bank  might  issue  notes.  As  a check  on  the  true  amount  in  circulation  a 
certified  account  had  to  be  sent  to  the  Government  Commissioners  of  Stamps 
and  Taxes  weekly,  distinguishing  notes  of  five  pounds  and  upwards  from  notes 
of  one  pound.  The  certified  account  had  to  include  a note  of  gold  and  silver  coin 
held.  Every  four  weeks  a note  must  be  sent  of  the  average  circulation,  and 
average  coin  held.  The  silver  coin  must  not  exceed  one-fourth  of  the  gold  coin. 
By  this  act  notes  for  less  than  twenty  shillings  are  not  negotiable.  Our  system  of 
note  issue  has  not  been  altered  since  1845.  The  aggregate  circulation  depends 
upon  the  public  demand  for  this  form  of  paper  currency.  There  is  an  elasticity 
in  our  circulation  which  the  national  banks  of  America  must  envy.  We  have 
no  artificial  objectionable,  and,  we  venture  to  think,  quite  unnecessary  limits, 
as  to  gross  circulation,  the  proportion  of  small  notes  and  large,  or  the  withdrawal 
of  circulation.  During  the  last  thirty  years  It  has  fluctuated  between  five  and 
eight  millions  sterling.  The  note  issue  is  not  secured  by  the  purchase  of  govern- 
ment bonds,  nor  in  any  other  way.  Nor  are  we  compelled,  as  the  Bank  of  Eng- 
land is,  to  keep  our  issue  department  separate  from  our  banking  department.  In 
the  event  of  the  bankruptcy  of  a bank  the  holders  of  notes  have  no  priority  over 
ordinary  depositors.  Under  the  Companies  Act,  1879,  however,  bank  shareholders 
have  unlimited  liabilty  for  the  payment  of  bank  notes. 

The  thirty-four  private  and  joint  stock  banks  In  England  have  authorized 
fixed  issues  of  £1,755,952.  The  ten  joint  stock  banks  in  Scotland  have  an 
authorized  issue  of  £2,676,350.  But  now  comes  the  striking  difference  between 
the  two  countries.  The  English  banks  do  not  appreciate  the  value  of  the 
right  of  Issue — and  provincial  Issues  are  likely  to  become  extinct;  the  Scotch 
banks  do.  In  England  the  average  circulation  of  notes,  exclusive,  of  course,  of 
Bank  of  England  notes.  Is  only  about  £590,000;  in  Scotland  it  is  about 
£7,500,000.  The  average  circulation  In  1904  was  £7,643,000,  of  which  about 
seventy  per  cent,  were  one-pound  notes,  and  thirty  per  cent,  were  large  notes.  In 
England  the  average  circulation  is  not  one-half  of  the  authorized  issue;  In  the  case 
of  private  banks  not  one-third.  In  Scotland,  on  the  other  hand,  the  average 
circulation  is  more  than  three  times  the  amount  of  the  fixed  Issues.  Now,  wherein 
do  the  Scotch  banks  find  the  value  of  the  one-pound  note?  Many  people  say 
that  the  mere  cost  of  the  paper  and  the  printing  of  the  notes  is  so  small  an  item 
in  the  expenses  of  management,  the  banks  make  a considerable  profit  from  the 


120 


interest  earned  on  the  amount  of  noles  in  circulation.  But  this  is  a mistake.  In 
the  first  place  the  cost  of  the  note  issue  is  greater  than  is  supposed.  It  is  not 
merely  a matter  of  paper  and  printing,  there  is  the  government  duty,  and  there 
is  also  the  government  license  required  to  be  paid  in  respect  of  every  “place” 
where  bank  notes  are  issued,  and  there  are  other  charges  affecting  the  circulation. 
It  is  in  another  quarter  altogether  that  the  Scotch  banks  find  the  value  of  the 
one-pound  note.  It  is  the  unissued  notes  in  the  tills  of  the  branch  offices  forming 
the  till  money  of  more  than  one  thousand  branches,  wherein  the  real  value  lies. 
Without  them  the  banks  would  require  to  keep  eight  or  ten  millions  of  gold  coin, 
not  as  reserve,  but  as  till  money.  It  is  these  one-pound  notes  ivhich  have  enabled 
branch  offices  to  be  planted  in  every  part  of  the  country.  There  is  no  such  net- 
work of  branch  banks  in  any  other  country  in  the  world.  It  is  at  these  offices 
that  we  have  collected  the  savings  of  the  country  from  hundreds  of  thousands  of 
small  depositors.  With  a metallic  currency  and  Bank  of  England  five-pound 
notes,  branches  could  not  have  been  profitably  established  in  country  districts. 
The  cost  would  have  been  prohibitive.  It  is  the  one-pound  note  which  has  enabled 
the  banks  to  go  right  down  among  the  masses  and  made  banking  possible  to  the 
greatest  number.  It  Is  the  one-pound  note  which  has  brought  the  offices  to  their 
doors,  and  tempted  them  to  go  in  with  their  savings  and  deposit  them  securely 
and  at  Interest.  The  aggregate  deposits  placed  with  the  ten  banks  in  Scotland 
now  amount  to  more  than  £100,000,000  ($500,000,000).  It  Is  not  the  poor 
country  it  was;  It  has  grown  rich  by  saving,  and  the  system  of  planting  branches 
has  fostered  the  saving. 

In  Scotland  at  an  early  period  the  discovery  was  made  that  a great  number 
of  small  accounts  formed  the  basis  of  a much  more  valuable  business  than  a small 
number  of  large  accounts.  Branches  of  banks  were  opened  In  small  towns  and 
villages,  with  a view,  primarily,  to  collecting  the  savings  of  the  people  over  a wide 
area,  and,  secondarily,  to  assisting  small  traders  and  fostering  small  struggling 
industries  in  districts  which  wealthier  England  would  not  have  thought  Important 
enough  for  a bank’s  consideration.  The  Scotch,  I venture  to  think,  have  in  this 
matter  been  wiser  than  the  English,  and  wiser  than  our  neighbors  on  the  Con- 
tinent of  Europe.  The  deposits  collected  In  country  places  and  In  the  outskirts 
of  cities  have  quite  warranted  the  existence  of  the  banks’  branches. 

I have  perhaps  enlarged  overmuch  on  the  value  of  the  right  of  Issue,  but  it 
is  to  be  kept  In  mind  that  down  to  1826  the  issue  of  notes  was  regarded  as  the 
essential  characteristic  of  banking  business  in  Scotland.  The  amount  of  notes 
issued  Is  now  only  seven  and  one-half  per  cent,  of  the  amount  of  deposits. 

Another  characteristic  feature  of  the  Scotch  system  of  banking  is  what  is 
known  as  cash  credit  accounts.  They  date  back  to  early  In  the  eighteenth  century; 
they  were  peculiarly  suitable  to  a poor  country  where  capital  was  not  available  In 
its  ordinary  form,  such  as  coin,  or  tangible  and  readily  convertible  securities.  The 
idea  at  the  basis  of  a cash  credit  account  Is  this:  a trader  or  a manufacturer  has 
insufficient  capital  for  the  profitable  conduct  of  his  business;  he  has  friends 
willing  to  help  him  temporarily;  they  are  not  required  to  give  this  help  In  the  form 
of  coin,  or  a check,  nor  are  they  asked  to  part  with  their  securities;  they  give  him 
the  use  of  their  names;  they  become  responsible  along  with  him  to  the  bank  for  an 


agreed-upon  amount;  they  sign  along  with  him  a cash-credit  bond.  As  soon  as 
the  bond  is  executed  and  returned  to  the  bank,  the  trader  or  manufacturer,  or 
other  person  who  is  to  have  the  benefit  of  the  cash  credit,  is  entitled  to  cash 
checks  on  the  account  up  to,  but  not  exceeding,  the  amount  stated  in  the  bond 
He  gets  the  money  from  the  bank  just  as  he  needs  it;  he  is  not  obliged  to  take 
the  full  amount  as  a loan,  and  to  pay  interest  on  the  full  amount.  It  is  not  a 
loan,  it  is  an  operative  account,  bearing  Interest  from  day  to  day  on  the  amount 
drawn  from  the  bank.  It  is  simply  an  ordinary  deposit  account  reversed;  the 
bank  has  become  the  creditor,  not  the  debtor.  The  customer,  instead  of  receiving 
interest  on  the  daily  balance  at  his  credit,  pays  Interest  on  the  daily  balance  at 
his  debit.  And,  inasmuch  as  it  is  not  what  is  called  an  overdrawn  account,  but 
a secured  account,  the  borrower  gets  the  benefit  of  a reduced  rate  of  Interest. 
This  system  of  lending  money  to  the  manufacturing  and  trading  communities  was 
found  to  work  so  well  it  was  adopted  by  all  the  banks.  Their  balance  sheets 
showed  that  their  loans  upon  cash-credit  bonds  formed  a large  part  of  their 
business.  No  one  will  deny  that  the  industries  of  the  country  were  developed  by 
these  cash-credit  arrangements.  It  needed  capital  to  sink  its  coal  pits,  to  build 
its  factories,  and  its  furnaces,  to  finance  its  imports  and  its  exports,  to  build 
ships;  in  a word,  to  create  and  develop  industries  which  are  now  the  source  of  the 
country’s  wealth.  “Cash  credits  are  applicable  to  a class  of  transactions  totally 
different  from  those  which  give  rise  to  bills  of  exchange,  one  difference  being 
that  bills  of  exchange  arise  out  of  the  transfer  of  commodities  and  are  payable  in 
one  sum  at  a fixed  date,  while  cash  credits  are  not  issued  on  the  transfer  of 
commodities,  or  on  any  previous  transactions,  and  are  not  repayable  in  one  sum 
at  a fixed  date,  but  are  a continuous  working  account.” 

There  is  no  doubt  that  in  Scotland  the  old  cash-credit  account,  guaranteed  by 
two  or  more  good  names,  is  not  so  extensively  used  now  as  formerly.  It  has 
been,  to  some  extent  superseded  by  other  forms  of  credit.  And  this  characteristic 
feature  of  our  system  of  banking  has  also  been  adopted,  in  modified  forms,  by 
English  bankers.  I am  not  aware  that  it  has  been  adopted,  pure  and  simple, 
by  any  English  bank.  The  result  of  my  inquiry  rather  tends  to  show  that  in 
England  there  are  stipulations  and  conditions  and  annual  charges  attached  to 
personally-guaranteed  accounts,  which  are  wholly  unknown  in  Scotland. 

The  chief  characteristic  features  of  Scotch  banking,  then,  are  (1)  its  right  of 
issue,  (2)  its  branch  system,  made  possible  by  the  one-pound  note,  and  (3)  its 
mode  of  making  advances  on  what  is  known  as  the  cash  credit  account.  Owing  to 
there  being  only  ten  banks  in  Scotland,  they  have  another  distinctive  and  very 
important  feature:  They  have  a fixed  tariff  of  charges  for  Interest,  discount  and 

commission.  They  agree  among  themselves  to  charge  uniform  rates,  which  vary 
with  the  Bank  of  England  official  rate.  This  the  English  banks  (or  American 
National  banks)  from  their  very  number  could  never  do.  There  are  many  minor 
differences  between  English  and  Scotch  banking. 

There  are  1,136  branch  banks  in  Scotland,  for  a population  of  four  and  one- 
half  millions,  that  is  a bank  office  established  for  every  4,000  of  the  population. 
In  England  it  is  a bank  for  every  7,300  of  the  population.  A quarter  of  a cen- 
tury ago  the  difference  was  much  greater.  The  Scotch  banks  and  their  many 
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branches  are  all  managed  from  ten  head  offices.  This  has  made  it  possible  for 
them  to  act  together,  and  conduct  their  general  business  on  similar  lines  through- 
out the  whole  of  Scotland.  The  knowledge  circulated  among  the  banks  by 
mutual  co-operation  has  been  of  great  value,  in  checking  undue  speculation,  and 
the  discount  of  fictitious  bills. 

In  Scotch  banking  there  is  no  special  feature,  so  far  as  the  discounting  of 
bills  is  concerned,  or  the  granting  of  advances  against  securities,  or  the  giving  of 
unsecured  overdrafts.  --s 

It  may  be  well  to  explain  how  we  provide  against  a sudden  and  unexpected 
withdrawal  of  deposits  or  an  extraordinary  presentation,  in  time  of  panic,  of 

our  note  issue,  in  short,  a run  on  the  bank.  First  of  all,  there  are  the  gold  sov- 

ereigns in  the  bank’s  own  safes,  which  may  amount  to  £5,000,000,  held  against 
the  notes  in  question,  but  not  legally  hypothecated.  Secondly,  the  Scotch  banks 
all  keep  large  balances  at  the  Bank  of  England  and  with  other  London  bankers. 
Thirdly,  they  lend  large  amounts  to  London  bill  brokers,  at  call,  or  at  three  or 
four  days’  notice,  and  in  security  of  these  loans  they  hold  batches  of  bank  bills 
duly  endorsed,  or  a mixture  of  bank  and  trade  bills,  the  latter  being  approved,  or, 
in  other  words,  the  best  paper  of  its  kind.  Fourthly,  the  banks  lend  large  sums 
also  to  London  stock  brokers  from  account  to  account,  that  is,  for  periods  of 
fourteen  days,  and  in  security  there  are  held  stocks  and  shares  duly  transferred  to 

the  banks,  and  greater  in  value  than  the  amount  of  the  loans. 

In  addition  to  these  four  lines  of  defense,  all  the  banks  have  large  hold- 
ings of  British  government  and  other  gilt-edged  and  immediately  realizable  securi- 
ties, realizable  on  the  London  market  on  a day’s  notice.  It  may  probably  be 
taken  as  approximately  correct  to  say  that  the  Scotch  banks  have  about  fifty  per 
cent,  of  their  whole  liabilities  covered  by  the  five  lines  of  defense  just  mentioned. 
The  other  half  of  their  deposits,  capital  and  reserve  funds  is  lent  out  on  bills 
discounted,  cash  credits,  overdrafts  with  or  without  security  and  loans  to  customers 
on  stock  exchange  or  other  securities. 

We  have  seen  that  the  Scotch  Banks  have  done  much  for  the  development  of 
the  industries  of  the  country.  They  have  also  done  well  for  their  shareholders. 
Their  paid  up  capital  in  1904  was  £9,302,000;  their  surplus  reserve  funds 
£8,021,000,  that  is  eighty-six  per  cent,  of  their  capital.  After  deduction  of  four 
per  cent.  Interest  on  capital  and  reserves,  the  banks  earned  a further  profit  of  fully 
ten  per  cent,  on  their  capital  or  about  18s.  7d.  per  cent,  on  their  deposits.  In  the 
matter  of  market  values,  too,  the  shares  stand  relatively  high;  those  of  the  Scotch 
banks  last  year  stood,  overhead,  at  234  per  cent,  as  against  English  joint  stock 
banks  222  per  cent,  and  Irish,  banks  196  per  cent. 

During  the  last  half  century  there  were  two  bank  failures,  the  Western  Bank 
of  Soctland  in  1857  and  the  City  of  Glasgow  Bank  in  1878,  both  owing  to  reck- 
less departure  from  the  recognized  rules  of  banking.  The  shareholders  suffered 
very  seriously,  but  the  depositors  and  holders  of  notes  were  paid  in  full. 
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Mr.  Oliver  S.  Bond,  President  Merchants’  and  Clerks’  Sav- 
ings Bank,  of  Toledo,  Ohio:  Mr.  President,  I move  that  the  thanks 
of  this  Association  be  extended  to  Mr.  Blyth  for  his  most  excellent 
address. 

The  motion  was  numerously  seconded,  and  the  question  being 
taken  it  was  unanimously  adopted. 


THE  BENEFITS  OF  MEMBERSHIP  IN  THE  AMERICAN 
BANKERS’  ASSOCIATION. 

Address  by  Mr.  Walker  Hill,  President  Mechanics- 
American  National  Bank,  St.  Louis,  Mo. 

Mr.  Presidenl  and  F elloTv  Members  of  the  American  BanJ^ers'  Association: 

In  considering  the  benefits  of  membership  in  the  American  Bankers’  Associa- 
tion, it  is  proper  to  inquire  into  the  origin  and  purposes  of  the  Association;  its 
daily  work  and  the  character  of  its  membership;  and  there  is  no  more  appropriate 
place  to  consider  the  origin  and  purposes  of  the  American  Bankers’  Association 
than  the  City  of  Washington,  the  Federal  Capital  of  the  country,  for  one  of  the 
principal  purposes  had  in  view  in  organizing  the  Association  in  1875,  was  to  aid 
the  Federal  government  in  resuming  specie  payments;  and  it  is  not  claiming  too 
much  to  say  that  the  Association  gave  most  valuable  aid  to  the  government  in  put- 
ting its  currency  on  a gold  basis.  Thus  at  the  very  beginning  of  its  career  this 
Association  set  before  itself  a wise  and  patriotic  purpose,  and  from  that  day  to 
this,  it  as  a body,  and  its  members,  as  individuals,  have  given  freely  to  the  govern- 
ment valuable  assistance  in  carrying  out  every  financial  measure  which  the  govern- 
ment has  undertaken.  Indeed,  the  aid  which  the  members  of  this  Association  have 
given  to  the  authorities  officially  charged  with  the  financial  interests  of  the  country 
has  been  not  only  frequent  and  valuable,  but  in  many  Instances  that  assistance  has 
been  practically  Indispensable,  for  had  not  the  government’s  proposals  met  with 
the  approval  of  the  American  Bankers’  Association  and  most  of  its  members, 
those  proposals  would  have  been  so  discredited,  both  in  this  country  and  abroad, 
that  they  would  have  been  incapable  of  execution.  This  Association,  therefore, 
has  not  only  an  honorable  origin,  but  it  has  ever  since  taken  a creditable  part  in 
the  financial  problems  of  this  country.  Indeed,  there  are  few,  if  any,  other  sim- 
ilar associations  that  have  rendered  more  continuous  and  valuable  services  to  the 
government.  Think  for  a moment,  how  much  simpler  and  more  successfully  met 
would  have  been  the  problems  of  that  greatest  of  treasury  secretaries,  Salmon  P. 
Chase,  if  he  could  have  called  to  his  assistance  an  organization  such  as  is  the 
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American  Bankers’  Association  of  to-day.  The  dally  work  of  this  Association 
is  of  practical  benefit  to  its  members,  though  it  may  be  impossible  to  measure  that 
value  in  dollars  and  cents.  But  that  the  services  of  the  Association  in  detecting 
and  capturing  criminals  who  prey  on  banks,  and  thus  deter  crimes  against  banks,  is 
of  substantial  pecuniary  benefit  to  the  members  of  this  Association  must  be  ad- 
mitted. Those  members  who  are  the  victims  of  some  crime,  and  find  the  cost  of 
running  down  and  prosecuting  the  criminal  borne  by  this  Association,  have  a keen 
appreciation,  which  can  be  measured  in  dollars  and  cents,  of  the  value  of  the 
membership  in  this  Association. 

But  that  those  members  who  are  not  thus  made  to  realize  the  value  of  their 
membership  are  nevertheless  directly  benefited  through  their  membership,  there 
can  be  no  question.  The  report  of  the  Protective  Committee  leaves  no  doubt  of 
the  fact  that  membership  in  the  American  Bankers’  Association  protects  to  some 
extent  against  the  criminal  classes. 

There  may  be  some  members  who  find  in  the  work  of  the  Protective  Com- 
mittee the  principal  value  of  their  membership;  but  not  all  are  of  this  opinion. 
That  the  work  of  this  committee  may  be,  and  often  is,  of  very  great  pecuniary 
value  to  individual  members  is  a feature  of  membership  in  the  Association  that  all 
appreciate;  but  I believe  that  most  of  the  members  feel  that  if  this  committee 
were  abolished  and  the  work  that  it  does  altogether  abandoned  by  the  Associa- 
tion there  would  still  remain  Important  work  for  it  to  do,  and  a material  advantage 
in  its  membership. 

Our  friends,  the  lawyers,  do  not  maintain  bar  associations  to  protect  them- 
selves against  wrongdoers,  but  to  elevate  the  standards  of  their  profession  and 
compel  its  members  to  observe  their  obligations  to  clients  and  their  duties  to  the 
courts.  And  so  the  members  of  the  American  Bankers’  Association  must  not  con- 
sider the  sole  advantage  of  membership  in  it  to  He  in  such  protection  as  it  may 
afford  against  the  criminal  classes.  The  standing  committees  on  Uniform  Laws, 
Currency  Legislation,  Bankers’  Money  Orders  and  Education,  as  well  as  the 
Protective  Committee,  do  work  of  pecuniary  value  to  the  members  of  the  Asso- 
ciation. 

If  the  American  Bankers’  Association  had  not  originated  in  a patriotic  pur- 
pose, and  had  no  proud  past,  and  its  day  to  day  work  were  of  no  value,  member- 
ship in  it  would  yet  be  a distinct  and  positive  advantage,  for  it  must  be  worth  a 
great  deal  to  any  man  engaged  in  important  work  requiring  Intelligence  and  broad 
views  to  be  associated  with  his  successful  fellow  workers,  for  in  work  of  the 
kind  referred  to — and  banking  is  of  that  kind — there  is  much  of  Importance  that 
can  only  be  learned  by  association  with  those  of  character  and  ability  who  are 
engaged  in  the  same  work;  and  I venture  to  say  that  there  is  no  association  in 
this  country  of  the  same  general  character  as  the  American  Bankers’  Association 
whose  members  stand  higher  in  point  of  character  and  ability  and  have  a better 
knowledge  of  their  business  and  the  conditions  which  affect  it  favorably  or 
unfavorably,  or  who  are  actuated  by  a more  patriotic  spirit  when  their  work  affects 
the  public,  than  the  members  of  the  American  Bankers’  Association.  I am 
equally  positive  in  declaring  that  mere  membership  in  any  body  composed  of  such 
men  must  be  a distinct,  if  not  a measurable,  benefit  to  each  member;  and  each 
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member  of  such  an  association  should  realize  that  he  is  benefited  and  should  culti- 
vate a feeling  of  pride  in  his  membership. 

The  work  of  the  American  banker  is  extending  farther  and  farther  every 
day,  and  becoming  more  and  more  of  public  importance,  as  the  railroads  bring  all 
parts  of  the  country  closer  and  closer  together,  and  our  flag  rises  here  and  there 
in  far-away  countries;  and  each  day  the  need  of  the  American  banker  for  a 
better  knowledge  of  distant  peoples  and  more  accurate  information  as  to  their 
ways  and  commercial  needs,  and  the  routes  of  commerce  and  its  laws  increases; 
and  membership  in  the  American  Bankers’  Association  will  afford  a means  by 
which  many  of  these  needs  can  be  easily  acquired,  for  its  members  Include  many 
who  know  most  about  these  things  and  are  doing  successfully  the  banking  business 
of  this  country;  and  to  whom  else  could  one  turn  with  more  likelihood  of  receiving 
valuable  aid  in  these  matters? 

But  although  you  may  not  feel  the  need  of  that  protection  which  the  Ameri- 
can Bankers’  Association  undoubtedly  affords  its  members,  nor  attain  through  it  a 
broader  and  a better  view  of  the  commerce  of  the  country,  it  should  give  you  a 
proper  pride  of  caste,  for  when  you  consider  the  origin  of  the  Association,  the 
honorable  part  in  the  history  of  our  country  which  bankers  have  played,  and  the 
number  and  character  of  the  members  who  now  compose  this  Association,  you 
may  properly  feel  that  banking  as  conducted  in  the  United  States  is  a creditable 
calling  and  worthily  represented  by  the  American  Bankers’  Association;  and, 
feeling  this,  who  can  deny  you  the  pride  which  such  reflections  justly  bring? 

For  these  reasons  and  because  the  honorable  and  important  business  of  bank- 
ing in  the  United  States  should  continue  to  be  fittingly  represented  amongst  the 
commercial  bodies  of  the  world,  let  us  maintain  the  character  and  importance  of 
the  American  Bankers’  Association  as  evidenced  by  its  origin,  its  history  and  the 
character  and  number  of  its  members.  (Applause.) 
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CALL  OF  SECTIONS,  NORTH,  SOUTH,  EAST  AND 

WEST. 


Mr.  Fletcher,  of  Little  Rock,  Ark.:  Mr.  President,  I had 

no  idea  of  saying  a word  here  to-day,  but  when  the  South  is  called  I 
want  it  distinctly  understood  that  your  humble  servant  is  present  and 
always  has  a good  word  to  say  for  that  section.  (Applause.)  I 
hate  a man  who  does  not  love  his  own  native  soil.  I hate  a man  that 
does  not  admire  his  own  people.  I hail  from  the  South.  I had  not  a 
moment’s  notice  that  I was  going  to  be  called  on,  and  if  any  one  else 
from  the  South  had  responded  before  me,  I would  have  had  nothing 
to  say. 

We  live  in  the  land  of  cotton.  We  live  in  a land  where  God 
Almighty  has  given  us  sunshine  and  rain,  and  I can  say  also  reasonable 
prosperity.  We  live  in  peace  down  there.  As  you  all  know,  we 
have  had  a terrible  time  there  in  the  last  fifty  years,  but  we  are  now 
coming  to  the  front.  We  are  progressing  now.  When  people  imagine 
that  the  negroes  of  the  South  are  idle  and  the  whites  are  in  turmoil, 
they  are  mistaken.  We  live  down  there  in  peace  with  our  former 
slaves,  former  masters  and  slaves  now  work  side  by  side  for  the 
upbuilding  of  that  country  and  the  advance  and  prosperity  of  this  great 
republic  of  ours.  (Applause. ) 

Last  year  we  raised  over  1 4,000,000  bales  of  cotton.  In  the 
days  of  slavery  we  never  raised  over  4,000,000  bales.  See  what 
free  labor  is  doing  for  that  country!  That  14,000,000  bales  of 
cotton  was  worth  over  $700,000,000  in  gold.  The  seed  from  that 
cotton  was  worth  more  than  $70,000,000.  So  you  see  the  seed  that 
comes  out  of  the  cotton  is  worth  more  than  the  gold  that  is  dug  from 
any  State  in  this  Union.  As  a matter  of  fact  cotton  does  more  for  the 
human  family  in  the  way  of  giving  employment  than  any  other  com- 
modity on  the  face  of  the  earth.  From  the  time  that  the  plow  starts 
in  the  spring,  employment  is  given  through  the  summer,  during  its  culti- 
vation and  during  picking  time,  until  it  is  finally  ginned  and  shipped  to 
all  the  world.  It  not  only  gives  employment  to  the  workers  in  the 
field,  but  it  gives  employment  to  workers  on  the  steamboats  and  the 
railroads,  and  then,  later,  when  the  cotton  arrives  in  England,  or  wher- 
ever it  is  manufactured,  it  gives  employment  to  the  mill  workers  there. 
But  we  are  manufacturing  cotton  goods  in  the  South  now.  Just 
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think,  over  2,000,000  bales  of  that  cotton  is  now  spun  in  the  South, 
as  against  2,000,000  bales  of  it  spun  in  the  North.  So  in  our  entire 
country  we  spin  over  4,000,000  bales  of  cotton.  Sixty-one  per  cent, 
of  that  cotton  is  shipped  abroad.  That  means  $300,000,000  of 
money.  That  attends  to  our  balance  of  trade  and  the  exchanges 
between  Great  Britain  and  the  United  States. 

The  President:  The  gentleman’s  time  has  expired. 

Mr.  Fletcher:  (Continuing.)  Gentlemen,  my  time  is  up, 

I have  been  called  down.  I did  not  tell  you  all  I wanted  to  about 
the  South,  but  the  cotton  question  is  a great  question  in  this  country. 

The  President:  The  gentleman’s  time  has  expired. 

Mr.  Fletcher:  (Continuing.)  I .«?imply  want  to  add  that 

the  South  is  in  the  Union,  and  she  is  there  to  stay.  When  this  country 
is  invaded,  remember  what  I say  to-day,  you  will  see  the  men  of  the 
South  rallying  around  the  flag,  as  they  did  in  Mexico  and  at  New 
Orleans. 

The  President:  The  gentleman’s  time  has  expired. 

Mr.  Fletcher:  I beg  your  pardon  for  trespassing,  but 

coming  from  the  South  I felt  it  incumbent  to  say  one  word.  Let  me 
tell  you 

Mr.  Frank  P.  Bennett,  Director  American  National  Bank* 
Boston,  Mass. : Mr.  President 

The  President:  Mr.  Bennett  Is  recognized. 

Mr.  Bennett:  I have  some  diffidence  in  speaking,  because 

I am  simply  a delegate  coming  here  as  a director  in  a small-sized  bank 
in  the  city  in  which  I live.  Some  of  the  gentlemen  here  are  not  accus- 
tomed to  think,  even,  in  less  than  millions  of  dollars,  but  I felt  I must 
get  up  and  assure  you  that  Boston  is  still  on  the  map. 

Mr.  Fletcher:  Just  one  minute.  (Laughter.)  I have  a 

boy  at  Harvard  College  to-day.  I am  not  boasting,  but  it  shows  you 
the  feeling  we  have  in  the  South.  We  love  this  country  because  it  is 
our  country.  I am  glad  to  see  my  friend  from  Boston  get  up.  Let 
me  tell  you 

The  President:  The  gentleman  is  out  of  order 
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Mr.  Fletcher:  Let  me  tell  you  (laughter) — anything  I can 

say  or  add  to  the  comfort  and  pleasure  of  this  Convention  I will  do  it. 
(Laughter.)  I do  not  believe  in  belonging  to  a crowd  that  says 
“Aye”  to  everything.  I did  not  agree  with  the  gentleman  from 
Georgia  in  his  resolution 

The  President:  The  gentleman’s  time  has  expired. 

Mr.  Fletcher:  I am  done.  I thank  you  for  your  kind 

attention. 


The  President:  The  gentleman  from  Boston  is  recognized. 

Mr.  Bennett:  I am  very  glad  to  listen  to  the  gentleman  from 

Arkansas,  and,  like  most  of  the  speakers  here,  at  some  time  during  the 
course  of  his  remarks  he  gets  around  to  Plymouth  Rock  or  the 
Pilgrims,  of  Boston.  I am  a director  in  an  institution  in  Boston,  and 
I had  not  taken  very  much  interest  in  it,  but  since  hearing  the  address 
of  the  Comptroller  of  the  Currency  yesterday,  I have  concluded  to  take 
an  interest  in  it.  In  fact,  my  case  is  very  much  like  that  of  one  of  two 
drummers  who  met  upon  the  street  and  one  said  to  the  other,  “Tom, 
how  is  business?”  Tom  said  “Pretty  good,  I have  an  interest  in  the 
business  now.”  “I  congratulate  you,”  said  the  other,  “When  did  it 
happen?”  “Yesterday;  the  boss  called  me  into  the  office  and  he 
said,  ‘Tom,  if  you  don’t  take  more  interest  in  the  business  I will  dis- 
charge you.’  ” (Laughter.) 

Now,  when  I took  some  stock  in  the  bank  to  please  a friend  I 
supposed  I was  purely  ornamental,  but  I find  the  rugged  and  whole- 
some utterances  of  the  Comptroller  of  the  Currency  and  the  bank 
examiners  have  put  a different  interpretation  upon  it,  and  I propose  to 
take  an  interest  in  it. 

Boston  does  not  always  get  the  credit  that  it  deserves.  When  I 
first  began  to  know  about  business  matters,  about  twenty-five  or  thirty 
years  ago,  there  were  fifty-two  national  banks  in  Boston.  Now  there 
are  but  thirty  national  banks.  But  you  notice  when  Mr.  Vanderlip 
was  talking  yesterday  and  wished  to  place  the  highest  encomium  upon 
the  Middle  States  he  said  that  some  time  or  other  the  Middle  States 
would  be  as  important  an  investment  center  as  Boston. 

In  government  reports  and  printed  books  the  population  of 
Boston  is  500,000  or  600,000.  As  a matter  of  fact  it  is  a million 
and  a half.  I went  to  Chicago  with  some  gentlemen  once,  and  some- 


129 


body  assured  us  that  our  welcome  was  one  hundred  and  twenty  miles 
long  and  ten  miles  wide.  Boston  has  not  taken  in  suburbs  to  that 
extent.  There  have  been  differences  of  opinion  as  to  the  ringing  of  the 
curfew  bell  and  as  to  the  issuing  of  liquor  licenses  and  so  on,  and  so 
the  individuality  of  the  little  municipalities  around  about  has  been 
maintained;  but  in  ten  miles  around  Boston  there  are  a million  and  a 
half,  of  people,  and  there  is  more  wealth  per  capita  there  than  in  any 
other  city  in  the  United  States. 

I am  aware  that  the  bank  deposits  accumulate  in  New  York 
city,  and  one  of  the  most  amazing  things  that  was  told  us  yesterday 
by  the  Secretary  of  the  Treasury  was  that  the  commerce  passing  by 
Detroit  is  greater  than  the  commerce  of  New  York,  London  and  Liver- 
pool combined.  Another  thing  which  I notice  particularly  about  that 
is  that  the  commerce  passes  b}),  it  does  not  stop  there.  And  so  with 
the  deposits  in  New  York  city,  as  compared  with  the  wealth  of  Boston. 

So,  Mr.  President,  I wish  to  tell  you  that  Boston  is  still  on  the 
map,  and  the  things  which  we  are  particularly  proud  of  are  not  that  it 
is  near  Plymouth  Rock  and  Bunker  Hill  alone,  not  that  it  has  Harvard 
College,  to  which  my  friend  refers  with  pride  as  the  place  where  his 
son  is,  not  that  it  is  the  greatest  investment  center  in  the  United  States ; 
but  that  it  is  in  the  same  country  which  contains  New  York,  Chicago, 
Detroit,  Little  Rock,  Arkansas,  the  same  country  which  is  becoming 
the  greatest  nation  on  the  face  of  the  earth.  (Applause.) 

The  President:  I hope  the  members  will  understand  that 

we  are  glad  to  hear  from  any  member  present  as  to  the  business  con- 
ditions in  their  respective  sections  of  the  United  States. 

Mr.  Campbell,  of  Illinois;  Mr.  President,  I come  from  a 
State  which  I feel  proud  of,  a State  which  gave  the  nation  Lincoln, 
and  I live  a little  south  of  where  Grant  lived.  John  A.  Logan  also 
came  from  our  State,  and  many  other  distinguished  men  whom  you  all 
know  of.  We  are  proud  of  them.  They  are  now  dead  and  gone, 
but  we  have  about  5,000,000  left.  Perhaps  the  great  majority  of 
them  are  good  and  sturdy  farmers.  While  we  do  not  raise  cotton,  we 
do  raise  corn  and  hay  and  stock,  and  we  are  being  heard  commercially 
in  that  way.  I am  glad  to  say  that  our  crops  this  year  are  very 
flourishing  and  our  State  generally  is  in  a most  flourishing  condition. 
I simply  want  to  give  you  this  report  from  Illinois.  (Applause.) 
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Mr.  O.  H.  Havill,  President  Merchants’  National  Bank,  St. 
Cloud,  Minn. : Mr.  President,  from  the  rolling  prairies  of  her 

southern  boundaries  to  the  evergreen  forests  of  her  northern  line,  the 
hum  of  the  wheels  of  her  manufacturing  plant,  and  the  lowing  of 
kine  ascend  to  heaven  a powerful  anthem  indicative  of  the  happiness, 
prosperity  and  gratitude  of  the  people  living  in  Minnesota,  the  bread 
and  butter  State. 

We  are  a State  of  diversified  industries,  a State  of  no  total 
failures.  We  will  ship  products  from  our  State  this  year  ranging 
from  catnip  leaves  to  21,000,000  tons  of  iron  ore.  Cattle  bred 
within  our  State  in  competition  with  the  world  captures  the  first  prizes. 
The  Father  of  Waters  rises  within  our  State  and  it  and  other  streams 
turn  the  wheels  of  manufacture,  furnishing  cheap  power  and  creating 
innumerable  industries  which,  in  turn,  dispense  Immense  sums  to  their 
employees.  Our  farmers  raise  and  market  almost  all  the  products  of 
an  American  farm.  We  are  a State  that  is  an  empire  within  ourselves, 
not  dependent  on  any  State  or  country  for  our  maintenance;  we  can 
furnish  the  necessities  and  most  of  the  luxuries  of  life,  and  also  confer 
culture  and  intellectual  development,  if  necessary,  for  a complete  ex- 
istence, from  the  cradle  to  the  grave.  A child  born  in  the  State  of 
Minnesota  may  be  nourished  upon  the  purest  milk  in  the  world,  coming 
from  the  product  of  2,000,000  dairy  cows.  As  he  grows  older  that 
child’s  life  will  be  sustained  on  edibles  produced  in  the  State  of  Minne- 
sota, from  breakfast  foods  to  moose  meat;  he  will  be  clothed  in  cloth- 
ing manufactured  from  the  fleece  of  Minnesota  sheep;  he  will  be  edu- 
cated from  our  sixteen  million  dollar  public  school  fund;  he  may  be 
enrolled  in  our  College  of  Agriculture  and  associated  there  with  people 
who  come  from  all  over  the  United  States,  from  Maine  to  California, 
and  from  foreign  countries.  He  may  become  one  of  the  princes  of 
humanity,  and  care-free,  a Minnesota  farmer.  At  our  university  he 
may  imbibe  of  any  profession  which  he  may  choose,  or  he  can  enter 
many  successful  manufacturing  industries  now  established  in  the  State, 
which  build  anything  from  a fish  hook  to  a whale-back  vessel.  We 
can  furnish  him  a helpmeet  from  among  the  fairest  women  of  the 
Union;  he  can  spend  his  days  in  a land  fanned  by  the  health-giving 
breezes  which  filter  through  our  pine  forests,  and  when  he  has  passed 
away  we  will  erect  upon  his  grave  a monument  of  time  enduring 
granite.  (Applause.) 
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The  President:  The  gentleman’s  time  has  expired. 

Mr.  HavilL:  (Continuing.)  In  conclusion  I want  to  say 

that  the  demand  for  mechanics  and  laborers  was  never  so  great  or 
wages  so  high  as  now  in  Minnesota,  that  a large  percentage  of  the 
working  men  own  their  own  homes.  These  being  facts,  it  necessarily 
follows  that  the  banking  business  is  pleasant  and  profitable.  The 
North  Star  State  sends  her  sister  States  a greeting.  She  hopes  you  are 
all  enjoying  the  same  prosperity.  (Applause.) 

Mr.  E.  R.  Moses,  President  Citizens’  National  Bank,  Great 
Bend,  Kan.:  Mr.  President,  the  West  is  naturally  modest,  being 

composed  of  the  children  of  the  East  and  South  and  North,  sent  West 
to  open  up  that  once  uninhabited  territory,  to  carve  out  an  empire 
greater  than  any  in  the  world.  What  she  has  done  is  a matter  of 
history.  Over  twenty- four  States  and  Territories  now  exist  in  that 
section,  and  in  agriculture  and  minerals  and  cattle  the  West  is  now 
equalling  or  exceeding  the  East. 

In  my  own  State,  a small  part  of  the  “Great  American  Desert,’’ 
we  have  to-day  489  State  banks,  eighteen  private  banks,  and  1 7 1 
national  banks  with  a capital  of  over  $20,000,000.  We  have 
deposits  over  $118,000,000,  with  loans  over  $89,000,000,  an 
increase  in  loans  of  over  $8,000,000  last  year,  and  with  over 
$47,000,000  in  cash — over  39  per  cent,  of  the  deposits.  Kansas  is 
now  in  a normal  condition,  her  pulse  beats  regularly  and  her  people 
are  happy.  For  the  past  seven  years  she  has  made  more  progress 
than  any  fourteen  years  previously.  Kansas  has  always  been  loyal, 
it  has  always  been  a foremost  State  in  the  progress  of  civilization  and 
the  rights  of  all  mankind.  She  contributes  liberally  to  everything  for 
the  advancement  of  the  East,  not  only  in  insurance,  but  is  willing  at  all 
times  to  give  to  all  of  these  institutions  enough  for  them  to  live  upon 
well,  but  she  is  opposed  to  any  one  hundred  thousand  dollar  banquet 
or  million  dollar  summer  residence  of  any  presidents  of  Insurance 
companies.  (Applause.) 

Mr.  Wm.  H.  S.  Burgwyn,  President  First  National  Bank, 
Weldon,  N.  C. : Mr.  President,  twenty  years  ago  it  was  my  fortune 

to  attend  a meeting  of  the  Bankers’  Association  in  North  Carolina. 
It  was  then  in  order  for  the  call  of  sections  to  be  made,  as  now,  and  I 
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sat  there  representing  a bank  in  North  Carolina  and  listened,  among 
other  speeches,  to  a speech  from  a gentleman  from  Massachusetts  and 
heard  him  say  that  his  State  really  comprised  more  wealth  than 
was  embraced  in  eight  or  ten  of  the  Southern  States,  and  I felt,  sir, 
that  it  was  proper  for  me  on  that  occasion  to  remain  silent.  Twenty 
years  from  that  time,  to-day,  I feel  differently  about  it.  I can  say 
to  the  delegates  present  here  to-day  that  our  Southern  land  in  the  last 
four  years  has  increased  its  taxable  property  $225,000,000  a year. 
It  is  not  only  our  locality  and  our  material  progress  that  we  are  proud 
of,  but  we  are  proud  of  the  character  of  our  population,  of  our  people 
down  there.  We  have  down  there,  sir,  men  who  work  hard,  live 
quietly  and  unostentatiously,  and  die  poor.  But,  sir,  although  they 
do  not  leave  legacies  large  in  the  way  of  money,  they  leave  valuable 
legacies  in  the  way  of  character,  and  that  is  better  than  the  accumula- 
tion of  money.  (Applause.) 

As  our  friend  from  Arkansas  has  said,  we  of  the  South  are 
devoted  to  the  Union,  no  longer  is  there  any  North  and  South,  East 
and  West  in  spirit;  we  are  one  people.  But  I differ  from  our  friend 
from  Arkansas  in  one  thing  he  said.  I am  a Democrat,  and  always 
have  been,  but  if  the  question  were  to  come  before  me  I would  vote 
for  a subsidy  from  beginning  to  end.  We  have  to  protect  our  foreign 
possessions,  and  how  can  we  do  it  without  ships  and  sailors?  In  case 
of  a foreign  war  how  could  you  get  the  men  on  the  Philippine  Islands 
or  on  Hawaii  or  our  other  foreign  possessions  unless  we  had  the  ships? 

I am  in  favor  of  subsidizing  them  and  making  us  a great  country 

A Union  of  hearts,  a Union  of  hands, 

A Union  of  States  no  one  may  sever, 

A Union  of  thoughts,  a Union  of  men. 

The  American  Union  forever. 

(Applause.) 

Mr.  William  Livingstone,  President  Dime  Savings  Bank, 
Detroit,  Mich. : Mr.  President  and  gentlemen  of  the  Convention,  I 

am  not  going  to  occupy  your  time  at  this  late  hour  with  a lengthy 
speech  about  the  wonders  of  Michigan.  You  will  probably  remember 
what  has  been  said  about  Michigan,  “If  you  want  to  see  a beautiful 
peninsular,  look  around  you.”  I will  not  occupy  your  time  in  telling 
you  about  our  wonderful  copper  mines  which  exceed  all  others  in  rich- 
ness and  value.  What  I want  to  do  is  to  extend  an  invitation  to  the 
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American  Bankers’  Association  here  assembled,  to  meet  in  the  city  of 
Detroit  in  1 907. 

I had  hoped  to  come  here  and  extend  an  invitation  to  you  to 
meet  with  us  next  year,  but,  unfortunately,  on  account  of  some  com- 
plications which  have  arisen  in  our  hotel  facilities,  a number  being 
under  construction,  and  it  not  being  certain  exactly  when  they  will  be 
completed,  we  have  thought  it  advisable,  in  order  to  be  absolutely  sure 
to  be  able  to  take  care  of  you  all,  to  invite  you  to  meet  with  us  in  1907 
rather  than  next  year.  I want  to  extend  this  invitation  as  a caveat,  to 
forestall  any  others  that  may  come  in  for  that  particular  year. 

I assure  you  that  the  bankers  of  the  State  of  Michigan  and  the 
city  of  Detroit,  those  of  us  who  live  there,  and  who  think  it  is  the  most 
beautiful  city  in  the  United  States,  will  do  their  best  to  entertain  you 
and  make  your  stay  there  pleasant  if  you  honor  us  with  the  Convention. 
We  certainly  have  a hospitable  people,  and  my  friend  Russel,  sitting 
back  here  on  the  platform,  at  one  time  said  that  we  have  the  most 
beautiful  women  in  the  United  States.  Each  and  all  of  us  extend  to 
you  a most  hearty  invitation  and  assure  you  that  all  the  hospitality  for 
which  Michigan  is  noted  will  be  extended  to  you  in  1 907  if  you  will 
kindly  consider  our  request  to  hold  your  Convention  in  Detroit  at  that 
time. 

I thank  you  very  much  for  your  attention.  (Applause.) 

A Delegate:  Mr.  President,  may  I make  a response  of  one 

minute  in  behalf  of  a gentleman  from  Spokane,  Wash. 

The  President:  We  will  be  glad  to  hear  you. 

The  Delegate  (reading):  “Response  by  D.  W.  Twohy, 

President  of  the  Old  National  Bank  of  Spokane. 

“Washington  is  the  richest  State  in  the  Union.  We  have  the 
most  productive  soil — which  will  grow  fifty  bushels  of  wheat  to  the 
acre — finer  fruit  than  New  York — and  all  agricultural  products  in 
abundance.  Our  fisheries  supply  a large  portion  of  the  country.  We 
have  more  timber  than  Michigan,  Wisconsin  or  Minnesota  ever  had, 
and  are  only  just  beginning  to  manufacture  it.  We  have  more  coal 
than  Pennsylvania,  more  iron  than  Minnesota,  forty  per  cent,  of  the 
lead  produced  in  the  country  comes  from  the  Coeur  d’Alene  District 
of  Idaho,  I 00  miles  from  Spokane.  In  the  production  of  precious 
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metals  we  will  soon  outstrip  Colorado.  We  are  doubling  our  popula- 
tion every  five  years,  and  hope  to  do  better.”  (Applause.) 

Mr.  J.  a.  Thatcher,  President  Denver  National  Bank, 
Denver,  Col. : Mr.  President,  Colorado  is  far  away  from  these  old 

States.  We  have  been  hearing  about  their  advantages,  and  I would  be 
glad  to  make  a few  remarks  in  behalf  of  Colorado.  We  have  had 
some  trouble  in  our  State  in  the  last  year  or  two.  We  have  been 
cursed  with  labor  troubles  and  damned  by  politics,  but  we  are  all  right 
now.  Our  Supreme  Court  has  taken  jurisdiction  of  things;  in  fact, 
has  taken  jurisdiction  of  everything  from  a dog  fight  to  an  election,  and 
have  settled  affairs,  so  that  we  now  have  peace  and  prosperity. 

I want  to  say  a word  about  our  products  and  resources,  some- 
thing that  all  bankers  want  to  hear  about.  You  may  talk  about  your 
cotton  and  your  corn  and  everything  else,  but  you  have  to  find  a 
market  for  all  of  these  things,  and  you  over  produce  them  at  times. 
But  you  do  not  over  produce  gold,  and  that  is  our  main  product. 
This  year,  1905,  will  be  a banner  year  with  us.  We  are  producing 
now  in  three-quarters  of  the  year  passed  at  the  rate  of  over 
$30,000,000  of  gold  per  year,  to  say  nothing  of  other  minerals,  such 
as  copper  and  zinc  and  lead.  You  observe  that  I have  not  mentioned 
silver,  because  I do  not  want  to  cause  a panic  in  the  Convention 
(laughter),  although  we  produce  a little  silver,  too. 

Outside  of  that,  gentlemen,  I wish  to  call  your  attention  particu- 
larly to  the  fact  that  we  are  not  exclusively  a mining  country;  we  are 
now  engaged  largely  in  the  production  of  sugar  beets.  Less  than  five 
years  ago  there  was  not  a sugar  beet  planted  in  the  State  of  Colorado; 
to-day  there  are  50,000  acres  of  beets  planted,  and  our  products  from 
sugar  beets  range  from  $12,000,000  to  $14,000,000  this  year. 
From  that  you  can  see  that  we  are  not  entirely  a mineral  State. 

I wish  to  state  to  you  bankers  who  occasionally  take  a vacation, 
when  you  cannot  find  anything  better  to  do,  that  we  will  be  glad  to  see 
yov  m Colorado,  we  will  be  glad  to  have  you  follow  the  example  of 
our  worthy  and  honored  President  and  come  out  and  hunt  for  bears 
or  any  other  kind  of  game,  and  you  will  find  that  it  is  less  dangerous 
than  going  to  Wall  street.  (Applause.) 

Mr.  Charles  M.  Cook,  President  The  Bank  of  Hawaii, 
Limited,  Honolulu,  Hawaii:  Mr.  President,  I want  to  speak  for  the 
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western  West,  one  of  the  United  States’  insular  possessions,  although 
we  did  not  come  into  the  Union  through  blood,  but  by  annexation. 

We  have  a country  that  is  only  a little  larger  than  the  State  of 
Connecticut,  about  6,000  square  miles.  We  are  2,000  miles  from 
the  western  coast.  We  have  four  banks  there  that  are  all  members 
of  the  American  Bankers’  Association,  that  many  in  Honolulu,  and 
also  three  banks  on  other  islands.  I cannot  boast  of  minerals  for 
Hawaii.  I cannot  boast  of  great  capital  there,  but  I can  boast  about 
one  thing,  and  that  is  our  sugar.  Our  production  of  sugar  amounts 
to  almost  400,000  tons;  it  has  doubled  since  annexation  took  place. 
Before  annexation  was  a reality  our  people  were  loyal.  I was  not 
born  in  Boston  or  Massachusetts  or  Connecticut,  but  my  mother  came 
from  Massachusetts  and  my  father  came  from  Connecticut.  I was 
born  in  the  islands.  My  father  and  m.other  went  out  there  as  mission- 
aries. 

The  hospitality  which  Washington  has  given  to  us  is  more,  prob- 
ably, than  I can  offer  in  the  Hawaiian  Islands,  although  we  would  like 
to  have  you  come  out  there. 

I have  been  glad  that  so  much  has  been  said  about  American 
shipping.  I would  like  to  invite  the  American  Bankers’  Association 
to  meet  in  Hawaii,  but  we  will  have  to  postpone  that  meeting  there 
until  you  build  more  ships,  because  the  laws  of  the  United  States  will 
not  allow  you  to  travel  on  half  a dozen  foreign  ships  and  you  could 
not  leave  the  islands  without  taking  passage  on  an  American  ship. 
We  have  had  somiC  dozen  ships  carry  our  sugar  and  corn,  because  the 
Panamia  Canal  is  not  yet  completed.  We  were  obliged  to  make  a 
contract  for  Amierican  ships  to  carry  our  sugar  to  the  ports  in  Mexico 
and  then  cross  by  railroads,  and  then  on  to  New  York  in  vessels.  The 
company  has  agreed  to  deliver  it  in  thirty-five  days  from  the  islands. 
We  have  been  obliged  in  the  past  to  ship  overland  in  that  way,  and  it 
is  expensive  to  send  our  sugar  over  the  land  at  the  rate  of  $11 .50  a ton. 

I hope  very  much  that  the  American  Bankers’  Association  will 
at  some  time  in  the  future,  however,  meet  in  Honolulu.  (Applause.) 

We  can  offer  you  a climate,  if  we  cannot  offer  you  anything  else. 
We  can  also  offer  you  beautiful  scenery.  We  may  not  be  able  to 
offer  you  such  hotels  and  modern  improvements  as  you  have  here. 
But  we  hope  to  see  you  there  sometime.  (Applause.) 

Mr.  J.  W.  Bailie,  Vice-President  First  National  Bank, 
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McKeesport,  Pa. : Mr.  President,  I wish  to  extend  my  sympathy 

to  my  friend  here  who  has  not  been  born  in  Massachusetts  or  New 
York  or  Connecticut,  and  therefor  needs  to  be  born  again.  I come 
from  that  section  of  the  State  that  Lincoln  used  to  call  the  State  of 
Allegheny.  We  make  the  iron  mines  of  our  friends  from  Michigan. 
That  is,  we  make  the  machinery  to  develop  them,  and  we  develop  the 
gold  mines  of  Colorado.  We  make  electrical  equipments  used  all 
over  the  United  States,  and  we  build  bridges  across  the  rivers  of  the 
world;  we  build  the  electric  roads  that  run  in  London.  So  if  you 
want  to  find  the  hub,  that  is  the  real  center  of  all  these  industries  that 
have  been  mentioned  here,  come  to  Pittsburgh.  If  you  come  after 
night  you  will  likely  feel  very  much  like  the  Irishman  who  had  just 
come  over  from  the  old  country.  Two  Irishmen  came  to  this  country, 
and  in  the  morning  one  got  up  a little  ahead  of  the  other.  There 
was  a fire  and  fire  engines  were  going  past,  and  the  Irishman  says  to 
his  friend,  “Mike,  Mike,  get  up,  they  are  moving  hell,  and  two  loads 
have  already  gone  by.”  So  that  is  the  way  Pittsburgh  looks  after 
night.  If  you  want  to  get  to  the  middle  of  things,  as  it  were,  come 
down  to  Allegheny.  (Applause.) 

The  President:  The  convention  will  stand  adjourned  until 

to-morrow  morning  at  1 0 o’clock. 

Accordingly,  at  1.30  o’clock  P.  M.  the  convention  adjourned 
until  to-morrow,  Friday,  October  13,  1905,  at  10  o’clock  A.  M. 
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THIRD  DAY’S  PROCEEDINGS. 


Friday,  October  13,  1905. 

The  Convention  was  called  to  order  at  I 0 o’clock  A.  M.  by  the 
President,  Mr.  E.  F.  Swinney. 

PRAYER. 

By  the  Rev.  Dr.  D.  J.  Stafford. 

Almighty  and  Everlasting  God,  we  lift  our  hearts  in  gratitude  to 
Thee.  We  thank  Thee  for  that  great  national  prosperity  and  for  all 
the  graces  and  favors  which  Thou  hast  showered  down  upon  us. 
Protect  us  In  the  hour  of  our  triumph  as  Thou  didst  in  the  hour  of  our 
danger.  Save  us  from  the  dangers  of  riches.  Give  us  the  grace  to 
use  our  great  resources  and  our  great  wealth  for  works  of  humanity, 
charity  and  philanthropy,  that  in  all  things  we  may  glorify  Thee, 
through  Jesus  Christ  our  Lord.  Amen. 

The  President:  We  will  now  be  glad  to  hear  from  any 

delegates  present  on  practical  banking  questions. 

Mr.  C.  F.  Allis,  Vice-President  Second  National  Bank. 
Erie,  Pa. : 

Mr.  President  and  Gentlemen  of  the  Convention: 

I appreciate  most  thoroughly  the  honor  of  addressing  the 
National  Convention  of  the  American  Bankers’  Association,  an  assor 
ciation  that  has  done  so  much,  directly  and  indirectly,  to  establish  the 
present  high  credit  of  the  National  Banking  system,  and  I might  say 
the  credit  of  our  national  government. 

The  subject  upon  which  I wish  to  say  a word  is  the  Insurance  or 
guaranty  of  national  bank  deposits. 
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The  subject  of  insurance  when  applied  to  bank  deposits  has  a 
taint,  a suggestion,  a presumption,  that  is  not  pleasant  to  any  of  us. 
We  say  “our  banks”  are  solvent,  “our  deposits”  are  as  safe  as  those 
in  the  Sub-Treasury,  but,  on  the  other  hand,  we  must  all  recognize 
the  widespread,  almost  universal,  distrust  that,  whether  expressed  or 
not,  lies  deep  down  in  the  hearts  of  the  average  depositor.  A stranger 
coming  to  your  town  with  $1,000  in  his  pocket  will  carry  it  several 
days,  if  not  weeks,  all  the  time  inquiring  which  is  the  safest  bank,  the 
strongest  and  best  managed.  Not  long  since  a young  Swedish  woman 
was  buying  of  us  a draft  to  send  home.  As  the  amount  was  quite 
large,  I remarked  that  it  was  very  much  to  her  credit  to  be  able  to  send 
so  much  money  to  her  family.  She  said:  “I’m  not  sending  it  to  my 

family.  I’m  sending  it  to  a bank.”  I suggested  that  she  could  find 
safe  banks  here,  but  she  replied:  “Banks  never  fail  in  Sweden.” 

Now,  that  is  the  reputation  that  every  national  bank  should  have 
here.  The  safety  of  their  deposits  should  not  be  questioned.  Our 
government  has  protected  the  bill-holder  absolutely,  why  should  it 
not  protect  the  depositor? 

The  present  generation  know  nothing  of  an  unsecured  currency, 
it  is  to  them  ancient  history — but  we  older  bankers  recall  the  time 
when  every  five  hundred  dollars  of  miscellaneous  currency  had  one  or 
more  counterfeit  or  raised  notes  in  it,  or  others  below  par  or  worthless 
because  the  bank  had  failed. 

The  National  Currency  Act  changed  this  over  forty  year» 
ago,  and  not  a dollar  has  been  lost  since. 

Now,  I would  have  the  government  go  a step  farther  and  make 
the  deposits  in  all  National  banks  absolutely  secure  from  loss,  and  it 
can  be  done  without  any  new  machinery  and  at  a very  small  cost. 
This  is  ho  dream,  no  sentimental  theory  that  would  be  fine  if  it  were 
feasible.  It  is  as  simple  as  the  insurance  of  your  house  or  your  life. 
As  officers  and  directors  we  are  all  under  a great  responsibility  and  I 
think  that  we  should  “reason  together”  and  ask  ourselves  what  legis- 
lation can  be  enacted  that  will  confer  the  greatest  good  upon  the 
greatest  number. 

This  is  not  a new  subject  to  me;  in  1897,  eight  years  ago,  I 
addressed  our  Pennsylvania  group  convention  upon  this  question,  and 
I believe  that  this  Convention  can  do  no  greater  service  to  the  country 
at  large  than  to  secure  the  insurance  of  National  bank  deposits. 
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From  a selfish  point  of  view,  it  would  pay.  The  National  banks 
would  attract  deposits  that  would  much  more  than  repay  the  small  tax 
upon  them.  Our  National  system  would  stand  out  as  the  only  system 
of  banking  in  the  world  (as  far  as  I know)  where  the  bill-holder  and 
the  depositor  are  protected  from  loss. 

Many  bankers  object  to  insurance  of  deposits,  they  don’t  believe 
in  the  principle,  they  say  that  the  strong  banks  would  be  called  upon 
to  protect  the  weaker  ones.  My  answer  is  that  some  of  our  strongest 
banks  have  been  the  victims  of  senseless  runs  which  have  taxed  their 
resources  for  days,  even  when  assisted  by  directors  and  friendly  com- 
petitors. Many  an  experienced  banker  has  seen  the  time  when  he 
would  have  paid  ten  years  of  the  proposed  assessments  for  ten  days’ 
relief  from  the  anxiety,  the  painful  suspense,  as  to  what  his  depositors 
thought  of  his  bank,  and  whether  they  were  going  to  ask  for  their 
money  or  not.  Some  one  has  aptly  compared  a “run”  on  a bank  to 
a flash  of  lightning,  for  no  one  can  tell  where  it  will  strike  next. 
There  would  be  no  “runs”  if  deposits  were  guaranteed  by  a fund  in 
the  hands  of  the  United  States  Treasurer. 

Others  say  it  would  encourage  reckless  banking.  This  could 
not  be,  for  the  receiver  must  first  collect  the  assets,  and  assess  the 
stockholders  one  hundred  per  cent,  if  necessary;  the  stockholder  loses 
his  stock  (twice)  ; the  banker  loses  his  bank  and  his  reputation  besides, 
but  the  deficit  comes  out  of  this  guarantee  fund.  Just  a word  in 
passing  to  you  younger  men.  Banking  is  a science,  a great  science. 
From  time  immemorial  some  of  the  leading  minds  in  every  generation 
have  been  employed  in  the  banking  business,  and  yet  it  is  also  in  a 
way  as  simple  and  easy  as  the  management  of  a corner  grocery. 
Common,  old-fashioned  honesty,  good  average  business  judgment  and 
a strict  compliance  with  the  spirit  and  the  letter  of  the  law  (the 
national  currency  act)  will  make  a dividend-paying  bank  every  time 
— don’t  forget  this.  You  may  not  get  upon  the  “roll  of  honor,”  but 
you  will  have  a solid  money-making  bank. 

Without  further  preliminaries,  let  us  get  down  to  business. 
How  much  money  will  be  required,  and  what  will  it  cost  the  banks? 

In  the  last  report  of  the  Comptroller  we  learn  that  the  aggregate 
of  claims  proven  during  the  last  forty  years  has  been  in  round  num- 
bers, $105,000,000,  upon  these  claims  the  receivers  themselves  have 
paid  78.11  per  cent.  The  loss,  therefore,  to  depositors  was  an 
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average  of  21.89  per  cent.,  or  about  $575,000  annually.  This  we 
all  think  has  been  a great  loss,  and  so  it  has  been,  but  let  us 
analyze  these  forty  years. 

Forty  years  ago  we  had  just  emerged  from  a civil  war  that  for 
four  years  had  taxed  the  resources  of  the  North  until  our  national  debt 
exceeded  two  thousand  million  dollars.  Business  in  every  line  was 
demoralized  by  fictitious  profits,  inflated  currency  and  fabulous  prices. 

The  National  banking  system  was  established  that  our  govern- 
ment might  find  a market  for  her  bonds.  To-day  we  pay  1031/2 
for  a two  per  cent,  bond  as  security  for  circulation  and  get  par  in 
currency.  Then  we  paid  par  or  less  for  a six  per  cent,  bond  and 
received  ninety  per  cent,  in  currency,  the  six  per  cent,  interest  was 
payable  in  gold,  and  the  gold  we  sold  at  a premium  of  from  two 
or  three  per  cent,  to  nearly  three  hundred  per  cent. 

I speak  of  this  only  to  show  how  attractive  the  system  was,  and 
many  an  inexperienced  group  of  men  organized  a National  bank. 
Under  such  conditions  the  losses  would  of  necessity  be  large  and  the 
risks  unwarranted. 

Then,  during  these  forty  years  we  have  had  four  years  of  heavy 
losses  on  account  of  special  depression — 1867,  1873,  1892,  1893. 
If  we  deduct  the  losses  of  these  four  years  and  make  an  average  for 
thirty-six  years  we  have  an  average  loss  of  $440,000,  instead  of 
$575,000. 

Now,  let  us  take  the  last  five  years.  During  the  years  1 900- 
1 -2-3-4,  the  receivers  have  in  some  cases  paid  the  depositors  in  full 
and  the  stockholders  a small  percentage  on  their  stock,  but  they  have 
paid  the  other  depositors  97.69  per  cent.  In  other  words,  the 
depositors  have  lost  an  average  of  2.31  per  cent,  of  their  money. 

Upon  this  basis  (the  losses  of  the  last  five  years)  the  average  loss 
of  forty  years  would  have  been  only  about  $52,000  per  annum. 

Let  us  look  at  the  last  five  years  from  another  point  of  view.  In 
1 900,  while  there  were  only  three  banks  placed  in  the  hands  of  a 
receiver  the  claims  proven  were  over  $4,800,000,  but  the  depositors 
were  all  paid  by  the  receiver  one  hundred  per  cent,  and  a small 
dividend  to  stockholders. 

In  1901  four  banks  failed,  but  the  loss  was  only  11.41,  or 
$63,404.  In  1 902  three  banks  failed,  but  the  loss  was  only  13/1  00 
of  one  per  cent. — $518.98.  In  1903  and  1904,  one  bank  failed 
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each  year,  the  receiver  paid  deposits  in  full,  one  hundred  cents.  That 
is  to  say,  there  has  been  a total  loss  to  depositors  in  five  years  of  only 

$63,922.98. 

I have  given  you  an  idea  in  a general  way  as  to  the  amount  of 
money  required.  Now,  what  will  it  cost? 

Let  us  see  for  a moment  what  one  hundred  dollars  contributed 
by  each  bank  annually  during  the  last  five  years  would  have  done  in  the 
way  of  protecting  depositors. 

In  1900  there  were  3,606  banks  in  active  operation;  one  hun- 
dred dollars  contributed  by  each  would  have  amounted  to  $360,600, 
but  there  was  no  loss  to  depositors;  the  receivers  paid  them  in  full. 
In  1901  there  were  3,981  ; one  hundred  dollars  from  each  bank  would 
have  brought  in  $398,1  00.  The  losses  that  year  were  $63,404.  In 
1902  there  were  4,337  banks,  and  one  hundred  dollars  from  each 
would  have  brought  $433,700,  but  the  losses  were  only  13/100  of 
one  per  cent. — $5  1 8.98.  In  1 903  there  were  4,756  banks;  one  hun- 
dred dollars  from  each  would  have  brought  $475,600,  but  there  were 
no  losses.  In  1 904  there  were  5, 1 84  banks ; one  hundred  dollars  from 
each  would  have  brought  $5  1 8,400,  and  there  were  no  losses. 

At  one  hundred  dollars  from  each  bank  an  aggregate  of 
$2,186,400  would  have  been  contributed  in  the  five  years,  against 
which  we  have  a loss  of  $63,922.98 — a net  gain  of  $2,122,477. 
If  we  go  back  ten  years  we  include  the  losses  following  the  panic  of 
1893,  and  yet  $100  annually  from  each  bank  would  have  nearly 
paid  all  the  losses  sustained  by  depositors.  If  the  present  number  of 
National  banks  (5,757)  will  contribute  one  hundred  dollars  an- 
nually for  the  com.ing  ten  years,  an  amount  will  be  paid  into  the  insur- 
ance fund  that  will  exceed  the  total  losses  of  the  past  ten  years  by 

$1,650,000. 

An  annual  assessment  of  $250  upon  each  bank  during  the  last 
forty  years  would  have  more  than  paid  the  average  annual  loss  to 
depositors. 

I believe  I have  proven  to  your  satisfaction  that  it  is  not  a 
difficult  matter,  this  insurance  of  National  bank  deposits,  nor  would 
it  be  an  expensive  luxury. 

I have  given  this  subject  quite  a little  study  and  my  suggestion 
is  that  the  National  banks  ask  Congress  for  an  amendment  to  the 
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National  Currency  Act,  instructing  the  Comptroller  to  assess  and  col- 
lect from  every  National  bank  in  January,  1906,  the  sum  of  one 
hundred  dollars,  and  every  year  thereafter  the  same  amount  until  the 
fund  shall  reach  $6,000,000,  when  the  assessment  shall  be  discon- 
tinued until  the  fund  is  reduced  to  $5,000,000.  The  money  so  col- 
lected to  be  placed  in  the  hands  of  the  United  States  Treasurer  and 
subject  to  the  drafts  of  the  Comptroller  of  the  Currency. 

In  case  of  the  failure  of  a National  bank  a receiver  will  be 
appointed  and  will  realize  for  the  depositors  out  of  the  assets  and  from 
the  stockholders,  the  same  as  now,  but  the  deficit,  if  there  should  be 
any,  would  be  paid  from  this  fund  by  the  Comptroller. 

There  would  be  some  delay  in  payment,  but  a receiver’s  certifi- 
cate would  not  be  much  below  par,  and  could  be  sold. 

If  these  assessments  should  not  be  sufficient  to  pay  the  losses  I 
would  have  further  authority  given  the  Comptroller  to  assess  anli 
collect  a tax  of  1/1  00  of  one  per  cent,  on  the  deposits  (the  average  for 
the  preceding  six  months),  not  more  than  two  assessments  to  be  made 
during  any  calendar  year.  The  aggregate  of  all  deposits  in  National 
banks — individual,  due  to  banks.  United  States  Government,  etc. — 
exceeds  $5,000,000,000,  and  this  small  tax — 1/100  of  one  per 
cent. — would  yield  over  $500,000  for  each  assessment.  A bank 
having  a deposit  of  $1 ,000,000  would  pay  $1  00. 

The  assessment  of  $100  upon  each  bank  in  1906  would  bring 
$575,000,  and  $100  in  1907,  and  thereafter,  would  probably  bring 
an  increasing  amount. 

It  would  seem,  therefore,  that  the  first  assessment  suggested  of 
$ 1 00  per  annum  would  be  more  than  enough.  At  least  the  expe- 
rience of  the  past  five  years  would  lead  us  to  think  that  in  a few  years 
there  would  be  from  three  to  five  millions  in  this  fund,  and  I would 
have  the  Comptroller  invest  practically  all  of  it  in  government  bonds, 
with  power  to  sell  as  needed. 

It  will  be  noticed  at  once  that  all  banks,  large  and  small,  pay  the 
same  amount  $ 1 00  each — unless  there  is  a second  assessment.  Some 
may  object  to  this,  but  the  insurance  is  richly  worth  $ 1 00  to  the 
smallest  bank  and  the  smaller  the  bank  the  more  valuable  this  protec- 
tion is  to  them.  The  large  city  banks  may  say  that  it  is  of  no  interest 
to  them,  but  they  have  perhaps  five  hundred  or  one  thousand  National 
bank  correspondents  scattered  throughout  the  West  and  South.  Is  it 
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nothing  to  them  to  know  that  every  one  of  these  banks  is  absolutely 
good  for  its  obligations? 

Statistics  show  that  the  smaller  banks  when  placed  in  the  hands 
of  a receiver  pay  a less  percentage  of  their  deposits  than  the  larger 
banks. 

There  is  one  restriction  that  to  my  mind  must  become  a part  of 
the  proposed  amendment,  and  that  is,  that  there  should  be  a limit  to  the 
rate  of  interest  which  National  banks  should  be  allowed  to  pay  on 
deposits. 

Some  will  consider  this  an  unnecessary  interference,  a reflection 
upon  our  ability  to  manage  our  respective  institutions,  but  from  my 
point  of  view  it  is  a very  important  provision. 

Inexperienced  bankers  would  be  inclined  to  bid  higher  for 
deposits  than  their  more  conservative  neighbors  would  think  profitable 
or  even  safe,  and  we  all  know  what  follows  the  continued  payment  of 
too  high  a rate  of  interest  on  deposits. 

I would  advise  that  the  limit,  the  maximum  rate  should  be  three 
per  cent. 

In  conclusion,  I would  emphasize  the  following  advantages  of  the 
amendment: 

First.  It  would  pay  a profit  above  the  tax  under  present  cob- 
ditions,  and  when  fully  understood  by  the  people,  millions  of  hoarded 
money  would  be  released  and  be  available  for  business.  Don’t  forget 
this. 

Second.  A draft  drawn  by  any  National  bank  upon  their 
correspondent  in  New  York  or  elsewhere  will  be  as  good  as  a bank 
note.  An  item  sent  to  any  National  bank  for  collection,  if  paid  to 
them,  will  be  paid  to  the  owner. 

Third.  The  National  banking  system  would  lead  the  world  in 
protecting  absolutely  from  loss  both  the  bill-holder  and  the  depositor. 

Fourth.  If  the  past  ten  years  are  any  guide  the  cost  distributed 
among  5,700  banks  would  not  be  worth  mentioning. 

Fifth.  Remember  that  the  government  has  nothing  whatever 
to  do  with  this  proposition,  except  to  make  the  assessments  and  act  as 
custodian  of  the  fund. 

I thank  you  all  for  your  courteous  attention.  (Applause.) 

Mr.  J.  Frank  Suppler,  Assistant  to  President,  United  States 
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Fidelity  and  Guaranty  Company,  Baltimore,  Md. : Mr.  President,  I 

ask  to  be  permitted  to  add  a word  to  what  the  gentleman  has  so  well 
said,  showing  to  the  Convention  the  necessity  of  action  in  this  matter. 

There  is  now  great  difficulty  in  the  national  banks  and  trust  com- 
panies obtaining  what  is  called  depository  bonds.  This  was  shown 
after  the  failure  of  the  First  National  Bank  of  Milwaukee.  Imme- 
diately, with  due  prudence  and  foresight,  the  Northwestern  Mutual 
Life  Insurance  Company  desired  depository  bonds  on  about 
$8,000,000  of  its  deposits.  It  was  necessary  to  place  a bond  of 
$1 ,200,000  on  the  First  National  Bank  of  Milwaukee.  That  bond 
was  placed  with  the  company  I have  the  honor  to  represent  after  some 
re-insurance,  but  it  was  not  an  easy  task,  and  it  has  not  been  an  easy 
task  in  several  other  cases  that  I might  mention.  There  are  insurance 
orders  that  have  $3,000,000  of  depository  bonds,  and  I might  go 
over  the  list  until  your  patience  would  be  exhausted.  It  is  found  in 
the  surety  business  that  with  $25,000,000  sureties  the  company  is  now 
unequal  to  the  task  of  taking  care  of  the  public  bonds,  and  the  gen- 
tleman’s point  is  exceedingly  well  taken.  He  fails  to  state  to  you  that 
in  the  excellent  report  of  Comptroller  Ridgley,  which  he  has  quoted, 
the  State  banks,  trust  companies  and  so  forth  failures  are  not  figured; 
but  I figured  them  the  other  day,  and  I found  they  only  pay  fifty  per 
cent,  in  liquidation. 

If  you  ask  what  is  the  rem.edy,  I will  say  that  the  remedy  has 
been  suggested  by  the  gentleman,  except  that  I differ  with  him  as  to 
an  arbitrary  and  fixed  sum  for  a bank.  If  one  one-hundredth,  or  one 
mill  was  taxed  on  the  deposits,  great  and  sm.all  banks  alike,  the  fund 
to  be  handled  by  the  Comptroller  of  the  Treasury,  it  would  make  our 
national  bank  note  and  every  national  bank  deposit  equally  good.  It 
was  Macbeth  who  said:  “I  will  make  assurance  doubly  sure  and 

take  a bond  of  fate.”  Our  advice  is,  do  not  take  a bond  of  fate,  but 
take  a surety  company  bond  if  you  can  get  it.  (Applause.) 

Mr.  C.  N.  Evans,  Cashier  Southern  National  Bank,  Wil- 
mington, N.  C. : Mr.  President,  I say  let  us  keep  the  American 

Bankers’  Association  out  of  the  insurance  business.  The  gentleman 
from  Erie  made  some  excellent  suggestions.  At  the  same  time  it  seems 
to  me  this  is  an  individual  question.  If  the  bank  wishes  to  absolutely 
assure  to  the  community  that  its  deposits  are  safe  and  sound  and 
available,  let  that  bank  pay  for  its  own  insurance.  Let  them  go  to  this 
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company  and  say:  “Gentlemen,  we  have  a line  of  deposits  at  five 

million  dollars.  We  desire  a policy  protecting  our  deposit  to  the  sum 
of  five  million  dollars,  and  we  will  pay  the  premium  on  that.”  And 
so  let  us  keep  the  Bankers’  Association  out  of  that  business. 

It  seems  to  me  that  the  point  we  want  to  reach  is  this.  We  do 
not  want  to  go  into  this  business  of  insuring,  and  not  trouble  the  gov- 
ernment in  regard  to  guaranteeing  our  deposits  further  than  to  supervise 
us,  as  they  are  doing  now  very  carefully;  but  let  us  go  to  the  men 
who  cause  these  failures.  We  have  in  our  section  of  the  country  in 
the  South  some  excellent  industrial  corporations.  But  despite  our 
vigilance  occasionally  we  hear  of  a big  crash.  We  see  a consignment 
has  been  made  way  up  in  the  millions  of  dollars  by  a concern  that 
stands  well,  or  has  stood  well,  officered  by  men  of  high  character  and 
reputation,  we  have  their  statements,  and  they  look  good,  but  we  wake 
up  in  the  morning  and  find  that  there  was  nothing  in  that  statement  but 
a lot  of  falsehoods.  That  bank  has  gone.  A few  big  slumps  will 
materially  affect  small  banks,  of  course.  Let  us  do  this.  Let  us 
create  a bureau  of  audit,  and  have  this  bureau  of  audit  employ 
the  finest  expert  accountants  that  can  be  gotten.  Have  it  under- 
stood that  any  member  of  this  Association  can  request  from  this 
bureau  of  audit  a financial  report  upon  any  corporation,  firm 
or  individual  in  which  this  bank  is  interested.  If  such  a 
request  is  filed  and  placed  with  the  bureau  it  then  becomes  the 
duty  of  the  bureau  to  notify  this  firm,  corporation  or  individual,  that 
some  one  of  its  members  (of  course,  that  would  be  private)  desires 
a special  report  or  special  examination  of  its  affairs.  Now,  it  is  up  to 
you,  gentlemen,  to  give  this  report  or  not.  If  you  give  it,  well  and 
good.  If  you  do  not  give  it,  the  members  of  the  American  Bankers’ 
Association  will  be  advised.  Now,  you  say  that  is  a big  expense.  It 
costs  hundreds  of  dollars,  perhaps  a thousand  dollars  in  some  cases, 
to  have  a corporation  examined,  maybe  more,  and  who  is  going  to 
pay  it?  Let  the  banks  themselves  pay  it.  Let  the  bank  which 
applies  for  this  report  pay  its  part  of  it.  If  they  call  for  another 
report  on  this  sam.e  concern,  I mean  if  some  other  bank  or  creditor 
desires  a report,  let  them  pay  their  proportion  of  it.  It  may  be  that  a 
large  corporation  borrowing  $500,000  or  $600,000 — large  to  us  in 
our  section  of  the  country — may  be  the  subject  for  an  examination, 
maybe  there  are  ten  or  a dozen  banks  interested  in  that  large  concern. 
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Then  those  banks  can  pay  for  their  proportion  of  that  report.  That  it 
seems  to  me  is  a more  practical  plan  for  us  to  pursue,  and  have  it  go 
out  to  these  industrial  corporations:  “Gentlemen,  we  do  not  question 

you  at  all,  not  in  the  slightest ; we  think  you  are  honest,  but  we  want 
the  reports  you  make  to  us  certified  as  the  national  bank  reports  are 
certified  by  the  bank  statements.’’  (Applause.) 

Mr.  Myron  Campbell,  Cashier  South  Bend  National  Bank, 
South  Bend,  Ind. : Mr.  President,  I presume  that  there  are  as  many 

schemes  for  bank  protection  as  there  are  States  in  the  Union.  I do 
not  care  to  offer  any  scheme,  but  I wish  to  offer  two  reasons  why  I 
think  the  gentleman  has  not  suggested  a practical  scheme. 

In  the  first  place,  I think  that  Congress  has  no  power  to  levy  a 
tax  for  individual  protection.  It  has  the  power  to  levy  a tax  for 
government  protection  and  for  government  purposes,  but  I do  not  think 
it  could  levy  a tax  on  bank  capital  or  bank  deposits,  and  enforce  the 
collection  of  it  without  an  amendment  to  the  Banking  Act  to  which 
the  bank  would  subscribe.  I think  to  undertake  to  make  an  amend- 
ment which  would  apply  to  banks  already  in  existence  would  result  in 
not  being  able  to  enforce  it. 

The  next  objection  would  be  to  an  unlimited  security.  I don’t 
think  it  practical  to  say  that  we  will  undertake  to  protect  deposits  in 
full.  That  will  enable  a $25,000  or  $50,000  bank  to  go  to  a 
$100,000  or  $200,000  depositor  and  say:  “Our  bank  is  as  safe 

for  you  to  deposit  in  as  the  $500,000  or  the  $l  ,000,000  bank.’’ 

My  impression  is  if  there  could  be  an  agreement  on  a plan  by 
which  an  assessment  would  be  made,  and  insure  to  each  depositor,  say 
$2,000  or  $3,000,  in  case  the  bank’s  reserve  had  been  exhausted,  that 
that  would  go  a long  way  towards  eliminating  the  danger  of  panics 
and  runs  on  banks.  If  we  could  say  to  depositors,  we  will  guarantee 
your  deposits  up  to  $3,000,  that  would  take  ninety-five  per  cent,  of 
the  depositors  in  the  rural  section  of  the  country — ninety-five  per  cent, 
numerically,  at  least. 

I think  those  are  two  objections  which  ought  to  be  considered  in 
connection  with  what  has  been  suggested  here.  (Applause.) 

Mr.  W.  C.  Robinson,  President  First  National  Bank,  Win- 
field, Kan. : Mr.  President,  it  seems  to  me  there  is  no  practical  way 

of  insuring  deposits  of  our  banks,  and  it  occurs  to  me  that  we  are 
fooling  away  our  lime  in  discussing  a question  that  so  little  appeals  to 
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US.  It  occurs  to  me  now  that  the  deposits  of  the  national  banks  of  the 
United  States  are  to-day  practically  safe.  There  has  been  but  a small 
loss  since  the  organization  of  the  national  banks,  and  it  occurs  to  me 
that  if  we  follow  the  recommendation  of  our  present  Comptroller  of  the 
Currency  and  the  recommendations  that  have  heretofore  been  made  to 
increase  the  number  of  bank  examiners  and  let  every  national  bank — 
I speak  of  national  banks  because  I am  more  familiar  with  them — 
as  far  as  possible  adhere  to  the  national  banking  law,  and  avoid  excess 
loans,  that  we  will  do  as  much  as  we  can  expect  to  do  along  this  line. 
I understand  that  excess  loans  are  the  cause  of  the  bulk  of  our  failures. 
Let  us  avoid  such  as  far  as  possible.  Let  us  do  our  business 
from  this  time  on  as  prudently,  if  not  more  so,  than  we  have  in  the 
past.  Let  every  bank  stand  upon  its  own  foundation  and  upon  its 
own  reputation.  It  seems  to  me  that  that  is  all  the  security  that  our 
depositors  need  and  all  that  they  demiand.  (Applause.) 

Mr.  F.  D.  Hill,  Cashier  Bath  National  Bank,  Bath,  Me.: 
Mr.  President,  our  last  speaker  has  said  that  you  cannot  insure  your 
deposits.  I wish  to  say  that  our  bank  insures  their  deposits  by  putting 
away  a reserve  of  four  thousand  dollars  a year.  We  can  to-day,  with 
cash  on  hand  and  bonds  at  fifty  cents  on  the  dollar,  pay  every  depositor 
and  have  our  loans  intact. 


The  President;  Mr.  H.  D.  Goulder,  of  Cleveland,  Ohio, 
president  of  the  Merchant  Marine  League,  will  address  us  now,  his 
subject  being  “Our  Commerce.’’ 

OUR  COMMERCE. 

Address  of  Mr.  Harvey  D.  Goulder,  President  Merchant 
Marine  League. 

Transportation,  its  availability  on  equal  terms  to  every  one,  its 
extension  by  every  legitimate  means,  is  one  of  the  great  questions.  It 
would  be  idle  to  raise  wheat  or  corn  or  cotton  or  to  mine  iron  ore  and 
copper,  raise  cattle  or  bring  forth  any  of  the  products  of  the  forest, 
the  farm  or  the  factory,  without  that  exchange  which  depends  primarily, 
almost  absolutely,  on  transportation.  Broadly  speaking,  commerce  is  transporta- 
tion. Within  our  own  country,  we  are  solving,  and  there  are  signs  that  as  a 
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people  we  are  going  on  to  solve  honestly,  courageously  and  for  abiding  good  those 
problems  of  transportation  which  grow  more  difficult,  require  more  earnest  atten- 
tion, demand  greater  courage  as  we  advance  from  crude,  elemental  conditions. 
We  in  the  Great  Lakes  region  boast  cheapest  carriage  in  ships  which  bear  com- 
parison with  any  in  the  world,  with  credit  of  being  the  finest  working  fleet  afloat; 
and  this  beyond  fair  argument  has  come  through  direct  government  support  of  the 
coasting  laws  and  money  to  so  improve  our  channels  that  a modern  freighter 
carries  in  a trip  what  her  prototype  carried  in  an  eight  months’  season  of  naviga- 
tion. But  this  is  not  all.  Our  ship  is  aided  by  terminal  facilities  to  load  her  ten 
or  twelve  thousand  tons  in  a couple  of  hours  and  unload  it  within  five  hours,  or, 
speaking  of  ordinary  practice,  to  load  in  a few  hours  and  discharge  within  a day. 
So  has  come  an  output  of  nearly  thirty-five  million  tons  of  iron  ore,  eighty  to 
eighty-five  per  cent,  in  the  production  of  the  pig  iron  of  the  country  this  year, 
which  will  exceed  that  of  England,  France  and  Germany  combined;  but  with  this 
has  gone  the  opening  of  the  great  harvest  fields  which  in  thirty-five  years  have, 
with  advantage  of  freight  rates,  increased  their  lake  shipment  from  twelve  and 
one-half  to  over  three  hundred  million  bushels,  with  corresponding  movement  of 
coal  and  other  products.  But  transportation,  commerce,  intercommunication, 
collocation  of  business,  have  made  it  so  that  there  can  be  no  partial,  local  thrift. 
While  we  do  these  things  on  the  Lakes,  the  South  produces  and  manufactures 
from  cotton;  timber  grows  throughout  the  country;  wheat  in  the  Northwest  is 
matched  by  corn  in  the  Southwest;  manufactures  extend  through  the  land;  our 
Interests  so  intermingle  that  even  the  question  of  tariff  may  hardly  in  any  sense 
now  be  local  in  effect;  everything  bearing  on  the  commercial  life  of  this  people  is 
so  coming  to  be  of  general  consequence  that  a man  may  no  longer  expect  to  be 
heard  with  patience  on  the  merits,  wants  or  demands  of  any  section  without  full 
regard  to  its  general  effect.  He  is  narrow  Indeed  who  cannot  look  out  over  our 
common  heritage  and  realize  that  there  could  be  no  such  prosperity,  none  of  the 
good  things  doing  in  any  part,  except  the  people  of  a common  country,  following 
out  their  particular  opportunities,  are  doing  well. 

Great  results  are  seen  on  other  Internal  waterways  to  which  attention  of  the 
people  will  be  directed  until  equal  or  even  greater  benefits  may  be  shown.  Our 
railroads,  hauling  freight  at  less  than  half  the  cost  of  any  other  country,  are 
improving  their  service  by  reducing  grades,  and,  so  far  as  possible,  taking  out  the 
crookedness  of  the  tracks,  and  the  American  people  are  going  forward  in  de- 
termined spirit  with  President  Roosevelt  and  the  Congress  to  remove,  so  far  as 
possible,  any  other  crookedness. 

We  have  a home  market  in  which  figures  go  almost  beyond  understanding, 
but  it  is  no  longer  possible  to  stop  at  the  confines  of  our  own  country.  While  in 
the  beginning  we  imported  manufactured  goods  and  sent  out  rudimental  products, 
more  and  more  we  are  using  raw  materials  in  manufacture;  thirty-five  per  cent, 
of  our  population  is  urban,  and  it  is  an  open  prediction  that  in  a few  years  the 
United  States  will  not  produce  food  stuffs  beyond  the  needs  of  our  own  people; 
while  steadily  our  more  distinctly  world  competitive  manufactures  are  increasing 
in  the  export  list. 

We  have  pacified  Cuba;  Secretary  Taft  believes  that  the  Philippines  must 


149 


be  a charge  for  a generation;  we  are  starting  to  build  a world  canal  at  the 
Isthmus;  our  President,  with  general  acclaim,  has  been  drawn  into  the  settlement 
of  one  of  the  great  wars  of  history  and  therein  reflected  honor  and  glory  upon 
the  nation.  We  have  a great  and  growing  navy,  for  which  the  nation  can  afford 
to  furnish  money  almost  without  stint,  but  embarrassed  in  finding  officers  and  men, 
because  while  ships  can  be  built  to  order  as  money  is  available,  sailors  require 
time  in  their  training.  We  have  come  to  be  a truly  great  nation,  ready,  able  and 
withal  willing  to  take  first  place  in  the  world  markets,  but  deserving  and  requiring 
from  a purely  economic  standpoint  an  efficient  system  of  delivering  our  goods 
abroad;  and  yet  we  remain  dependent  on  rivals  in  trade  to  carry  our  world  com- 
petitive goods  abroad  for  introduction  and  sale,  while  the  overwhelming  testimony 
of  business  men  all  over  the  United  States  is  that  this  is  poor  trade  policy;  that 
our  trade  is  seriously  handicapped  and  many  producers  have  abandoned  the  for- 
eign field  because  of  unreliable  and  unsatisfactory  service  and  discouragement  of 
American  goods. 

That  satisfactory  service  will  or  can  come  without  some  form  of  government 
aid  cannot  longer  be  claimed  with  any  show  of  fairness.  According  to  official 
figures,  the  carrying  capacity  of  ships  in  the  world  between  1890  and  1904  in- 
creased from  under  forty-four  millions  to  seventy-six  and  a half  million  tons.  In 
this  interim,  England  Increased  from  twenty-four  to  thirty-eight  and  a half 
millions;  Germany  from  three  and  a third  to  nearly  seven  and  two-thirds  millions; 
France  from  two  and  a quarter  to  three  millions;  Norway  from  two  to  three  and 
a third  millions;  Japan  from  150,000  to  930,000  tons.  Statistics  before  me  give 
tonnage  in  custom  house  measurement  for  the  United  States,  which  may  be  a 
little  more  than  doubled  to  gel  actual  carrying  capacity.  These  show  that  wo 
had  (custom  house  measurement)  in  1861  two  and  a half  millions  in  foreign 
trade,  which  had  run  down  in  1890  to  a million  tons,  and  in  1904  to  888,000 
tons.  Despite  any  argument  to  the  contrary,  the  other  countries,  aside  from  the 
facts  of  cheaper  construction  and  operation  through  cheaper  labor,  have  given 
definite  aid  in  their  foreign  shipping,  and  it  is  incorrect  to  say  that  this  has  been 
confined  to  mere  mall  carriage. 

On  the  other  hand,  our  coasting  enrolled  tonnage,  which  has  had  the  support 
of  the  coasting  laws,  has  increased  from  three  and  a third  millions  in  1890  to 
five  and  a third  millions  in  1904.  To  this  may  be  added  that  on  the  Great  Lakes, 
where  increase  of  size  and  draft  has  been  made  possible  by  government  improve- 
ment of  channels,  the  tonnage  (custom  house  measurement)  increased  from 
1,000,000  tons  in  1890  to  2,000,000  tons  in  1904,  and  there  are  now  building  and 
under  contract  for  this  trade  more  and  better  ships  than  ever  before  in  the  United 
States  for  any  trade.  And  there  is  not,  and  for  months  has  not  been,  a single 
ship  of  any  considerable  size  or  description  building  in  the  United  States  for 
foreign  trade,  where  the  American  people  pay  nearly  two  hundred  million  dollars 
annual  freights  against  a quarter  of  that  sum  on  the  Great  Lakes,  and  the  only 
contract  let  in  some  four  years  is  for  the  four  ships  of  the  Ward  Line  to  replace 
the  four  taken  over  by  the  government  for  Panama  service. 

We  are  so  abjectly  dependent  on  foreign  rivals  in  trade  that  our  flag  has 
almost  disappeared  from  the  ocean.  Only  through  apathy  of  our  people,  un- 
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matched  and  not  rivaled  in  world  history,  nourished  and  lulled  into  soft  ac- 
quiescence by  specious  argument  of  our  opponents  in  the  shipping  interest,  can  it 
be  that,  when  the  United  States  shall  have  spent  a possible  five  hundred  millions 
for  a commercial  canal  at  the  Isthmus,  our  flag  shall  go  through  that  canal  only  on 
an  occasional  man-of-war  or  millionaire’s  yacht. 

In  wars  between  maritime  powers  an  important  duty  of  the  navy  has  been 
to  convoy  merchant  ships.  If  we  let  things  go  on  as  they  are,  we  certainly  will 
not  have  enough  merchant  ships  to  go  around  for  this  purpose. 

Our  league  opposes  this  condition,  and  any  argument,  thoughtless  or  inten- 
tional, tending  to  such  consummation. 

There  are  those  who,  in  apparent  sincerity,  say  that  the  carrying  of  a 
nation’s  goods  and  the  building  up  of  its  merchant  marine  are  matters  of  price 
simply,  and  that  it  is  better  to  get  the  work  done  at  the  cheapest  rate,  taking  our 
chances  in  time  of  need  upon  our  ability  to  pay  any  price  exacted;  and  these 
advocates  point  also  to  the  fact  that  already  American  capital  has  been  invested 
and  the  avenue  of  investment  is  open  in  foreign  ships  to  be  operated  under  a 
foreign  flag  with  foreign  officers  and  men.  This  may  redound  to  the  advantage 
of  some  who  have  the  money  to  invest,  but  it  is  destructive  of  the  entire  theory 
that  our  government  exists  for  the  whole  people.  While  opponents  of  an  Ameri- 
can merchant  marine  are  saying  this,  we  see  each  year  paid  over  to 
foreigners  about  $180,000,000  In  freights,  of  which  a good  share  should  be  circu- 
lated in  this  country,  as  are  the  freights  paid  in  the  internal  land  and  marine  com- 
merce of  the  United  States.  Passing  through  the  builder,  the  operator,  the  re- 
pairer, the  furnisher  of  ships,  and  all  the  allied  branches  of  industry  and  their 
employes,  it  should  go  into  the  commercial  strength  of  the  nation,  and  the  ultimate 
argument  of  our  opponents  is  that  this  cannot  or  should  not  be  done  because  that 
involves  conditions  and  wages  of  American  citizens,  which  are  better  than  those 
abroad.  Even  in  this  they  ignore  the  fact  and  reasonable  hope  that  with  Ameri- 
can wages  and  conditions  of  living,  shown  in  internal  transportation  on  land  and 
water,  we  have  the  cheapest  transportation  in  the  world,  and  may,  with  fair  en- 
couragement and  a proper  start,  do  this  again  on  the  seas,  and  so  lay  forever  the 
ghost  of  "subsidy.” 

Humiliating  as  it  Is  to  our  national  pride;  opposing  all  commercial  history; 
costly  as  the  experience  has  proven  of  dependence  on  the  foreign  rival  for  intro- 
duction of  our  products  abroad,  there  might  still  remain  some  shred  of  argument 
based  on  cheapness  at  expense  of  progress  in  trade,  if  the  question  could  with 
semblance  of  propriety  be  permitted  to  revolve  around  and  turn  upon  this  single 
element  In  a complex  problem. 

This  country  has  not  only  to  admit  that  following  consistently  a system  of 
protection  In  trade,  it  has  neglected  the  shipping  industry,  which  should  have  pros- 
p>ered  with  the  rest  and  has  been  prevented  by  discrimination,  however  induced; 
but  that  this  has  been  done  against  the  example  of  free  trade  nations  who  uniformly 
have  selected  the  shipping  interests  for  reasons  of  far-reaching  national  import- 
ance, as  the  one  single  interest  to  be  maintained  and  encouraged  at  any  proper 
cost  by  that  country  which  can  have  a merchant  marine  and  would  keep  its  place 
on  the  teas. 
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Adam  Smith,  in  his  “Wealth  of  Nations,”  said: 

“There  seems  to  be,  however,  two  cases  in  which  it  will  generally  be  advan- 
tageous to  lay  some  burden  upon  foreign,  for  the  encouragement  of  domestic, 
industry.  The  first  is,  when  some  particular  industry  is  necessary  for  the  defense 
of  the  country.  The  defense  of  Great  Britain,  for  example,  depends  very  much 
upon  the  number  of  its  sailors  and  shipping.  The  act  of  navigation,  therefore, 
very  properly  endeavors  to  give  the  sailors  and  shipping  of  Great  Britain  the 
monopoly  of  the  trade  of  their  own  country,  in  some  cases  by  absolute  prohibi- 
tions, and  in  others  by  heavy  burdens  upon  the  shipping  of  foreign  countries.” 

John  Stuart  Mill,  another  world-renowned  writer  on  free  trade  and 
economics,  says: 

“The  navigation  laws  were  grounded,  in  theory  and  profession,  on  the  neces- 
sity of  keeping  up  a ‘nursery  of  seamen’  for  the  navy.  On  this  last  subject,  I at 
once  admit  that  the  object  is  worth  the  sacri.hce;  and  that  a country  exposed  to 
invasion  by  sea,  if  it  cannot  otherwise  have  sufficient  ships  and  sailors  of  its  own, 
to  secure  the  means  of  manning  on  an  emergency  an  adequate  fleet,  is  quite  right 
in  obtaining  those  means,  even  at  an  economical  sacrifice  in  point  of  cheapness  of 
transport.  When  the  English  navigation  laws  were  enacted,  the  Dutch,  from 
their  maritime  skill  and  their  low  rate  of  profit  at  home,  were  able  to  carry  for 
other  nations,  England  included,  at  cheaper  rates  than  those  nations  could  carry 
for  themselves;  which  placed  all  other  countries  at  a great  comparative  disadvan- 
tage in  obtaining  experienced  seamen  for  their  ships  of  war.  The  navigation 
laws,  by  which  this  deficiency  was  remedied,  and  at  the  same  time  a blow  struck 
against  the  maritime  power  of  a nation  with  which  England  was  then  frequently 
engaged  in  hostilities,  were  probably,  though  economically  disadvantageous, 
politically  expedient.” 

In  1890  there  was  what  the  North  American  Review  described  as  a duel 
between  Mr.  Gladstone  and  Mr.  Blaine,  one  for  free  trade,  the  other  for  protec- 
tion. On  page  49  of  the  January  number  of  that  magazine,  Mr.  Blaine  uses 
this  language,  and  I may  be  pardoned  for  quoting  at  some  length. 

“Mr.  Gladstone,  however,  commits  himself  to  the  principle  that  ‘all  protec- 
tion is  morally  bad.’  If  this  has  been  his  belief  ever  since  he  became  an  advocate 
of  free  trade,  his  conscience  must  have  received  many  and  severe  wounds,  as 
session  after  session,  while  Chancellor  of  the  Exchequer,  he  carried  through 
Parliament  a bounty — may  I not  say  a direct  protection? — of  one  hundred  and 
eighty  thousand  p>ounds  sterling  to  a line  of  steamers  running  between  England 
and  the  United  States — a protection  that  began  six  years  before  free  trade  was 
proclaimed  in  England  manufactures  and  continued  nearly  twenty  years  after. 
In  the  whole  period  of  twenty-five  years  an  aggregate  of  many  millions  of  dollars 
was  paid  out  to  protect  the  English  line  against  all  competition. 

“It  may  be  argued  that  this  sum  was  paid  for  carrying  the  Anglo-American 
malls,  but  that  argument  will  not  avail  a freetrader,  because  steamers  of  other 
nationalities  stood  ready  to  carry  the  malls  at  a far  cheaper  rate.  Nay,  a few 
years  ago,  jX)S8lbly  when  Mr.  Gladstone  was  Premier  of  England,  public  bids 
were  asked  to  carry  the  Anglo-Indian  malls.  A French  line  offered  a lower 
amount  than  any  English  line,  but  the  English  government  disregarded  the  FrencE 
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bid  and  gave  the  contract  to  the  Peninsular  and  Oriental  Line,  owned  by  a 
well-known  English  company.  Still  later,  the  German  Lloyd  Company  con- 
tracted to  carry  the  Anglo-American  mails  cheaper  than  any  English  line  offered, 
and  the  German  company  actually  began  to  perform  the  duty,  but  Englishmen  did 
not  want  that  kind  of  free  trade  and  they  broke  the  contract  with  the  German 
line  and  again  gave  protection  to  the  English  ships.  Does  not  this  justify  the 
opinion  that  the  English  policy  of  free  trade  is  urged  where  England  can  hold 
the  fields  against  rivals,  and  that  when  competition  leaves  her  behind  she  repu- 
diates free  trade  and  substitutes  the  most  pronounced  form  of  protection?” 

I have  it  from  the  management  of  the  North  American  Review  that  Mr. 
Gladstone  never  in  any  manner  answered  the  challenge,  but  the  English  nation  has 
responded  in  the  contract  provision  for  the  new  Cunard  steamers.  When  metal 
shipbuilding  came  in  vcgue,  and  the  United  Kingdom  could  produce  more  cheaply 
than  anywhere,  the  free  ship  policy  was  adopted  in  that  country.  Germany  has 
been  going  forward  in  shipbuilding  and  operation  in  a wonderful  degree,  and  it 
has  come  to  be  a question  with  the  balance  somewhat  favoring  Germany,  whether 
it  is  cheaper  to  build  the  so-called  ocean  greyhound  in  Germany  or  in  England. 
When  the  British  government,  therefore,  two  years  ago  entered  into  a contract 
with  the  Cunard  Line  to  furnish  thirteen  millions  of  dollars  to  build  two  ships  and 
give  a subsidy  of  over  a million  dollars  a year  for  their  operation,  the  British 
government,  for  the  first  time  in  fifty  years,  stipulated  that  these  ships  should  be 
built  in  the  United  Kingdom. 

An  English  writer,  member  of  Parliament,  Mr.  J.  Hennlker  Heaton,  speak- 
ing of  the  British  practice,  said: 

‘‘For  many  years  the  American  malls  (as  well  as  American  goods)  were  car- 
ried to  Europe  almost  exclusively  in  British  vessels.  Early  in  the  century,  the 
British  government  adopted  the  sagacious  policy  of  subsidizing  the  shipping  compa- 
nies which  ran  vessels  to  the  colonies  and  the  foreign  countries.  Infant  settlement* 
like  those  at  Port  Jackson  and  Sydney  or  the  Cape,  could  not,  of  course,  supply 
trade  enough  to  make  the  voyages  remunerative,  and  now  that  such  settlement* 
have  shot  up  into  rich  and  powerful  colonies,  the  subsidies  are  continued  on  a 
more  lavish  scale  on  two  conditions.  First,  that  the  subsidized  vessels  were  con- 
structed so  as  to  be  easily  converted  into  cruisers  in  case  of  war;  second,  that 
they  shall  carry  the  malls.  This  policy  of  state  aid  was  so  brilliantly  successful 
in  developing  trade  and  maintaining  the  supremacy  of  the  British  mercantile 
marine,  that  it  was  adopted  in  turn  by  all  the  great  powers,  with  the  single  excep- 
tion, until  quite  recently,  of  the  United  Stales.  As  American  ships  were  not 
subsidized,  their  vessels  could  not  compete  with  the  Cunard  and  other  companies, 
the  art  of  shipbuilding  languished  and  the  American  carrying  trade  was  trans- 
ferred to  foreign  bottoms.  In  1891,  only  thirteen  per  cent,  of  the  exports  from 
the  United  States  were  carried  in  American  ships,  which  at  one  lime  had  en- 
grossed ninety  per  cent.  As  a consequence  of  refusing  five  million  a year  in 
subsidies  during  thirty  years  to  native  ship  owners,  or  $150,000,000,  the  United 
Stales  had  to  pay  in  the  same  period  no  less  than  $3,000,000,000  for  freights, 
while  their  mercantile  marine  dwindled  into  insignificance.  The  fact  that  the 
country  bore  this  heavy  drain  upon  its  earnings  so  long  without  feeling  it — as  if 
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it  had  been  a flea-bite — affords  the  highest  possible  proof  of  its  amazing  vitality 
and  vigor.  At  the  same  time,  one  is  puzzled  to  understand  why  the  proverbial 
shrewdness  of  the  American  unfailingly  exhibited  in  his  private  affairs  was  missing 
for  more  than  a generation  in  this  important  section  of  national  business.” 

Captain  Wilmot,  of  the  Royal  Navy,  writing  in  1892,  said: 

“When  we  passed  from  the  old  Irregular  method  of  manning  the  fleet,  and 
adopted  the  continuous  service  system  (under  which  seamen  enter  for  ten  years, 
with  the  option  of  continuing  at  its  expiration  for  a further  similar  period,  fol- 
lowed by  a pension),  coupled  with  the  entry  and  training  of  boys,  a complete 
revolution  was  effected  in  this  portion  of  the  naval  service.  The  delays  of  man- 
ning in  peace  time  disappeared,  and  all  uncertainty  in  the  matter,  when  hostilities 
are  apprehended,  is  removed.  For  a reserve  in  time  of  war  we  rely  on  20,000 
merchant  seamen  (now  30,000),  who,  though  they  have  never  served  on  board 
a man-of-war,  are  annually  drilled  to  guns  and  small  arms  at  various  depots 
round  the  coast.  How  far,  the  comparatively  small  number  of  highly  trained 
seamen  we  maintain,  together  with  this  somewhat  uncertain  reserve,  would  supply 
the  requirements  of  a protracted  maritime  war  it  is  difficult  to  say.  The  waste, 
from  many  causes,  would  be  very  great,  if  the  struggle  were  severe,  but  seeing 
the  number  of  men  this  country  possesses  who  are,  or  have  been,  connected  in 
some  way  with  the  sea,  and  who  would  be  of  great  assistance  when  acting  with 
trained  seamen,  I do  not  think  that  in  this  respect  our  resources  will  prove  in- 
adequate.” 

Without  stopping  to  give  the  expression  of  other  American  presidents  and 
publicists,  may  I not  reproduce  the  language  of  an  official  report  of  Thomas 
Jefferson  over  one  hundred  years  ago,  which  has  lost  none  of  its  force: 

“Our  navigation  Involves  still  higher  considerations.  As  a branch  of  in- 
dustry, it  is  valuable,  but  as  a resource  of  defense  essential. 

“Its  value,  as  a branch  of  industry,  is  enhanced  by  the  attendance  of  so  many 
other  branches  on  it.  In  times  of  general  peace,  it  multiplies  competitors  for 
employment  in  transportation,  and  so  keeps  that  at  its  proper  level;  and  in  times 
of  war — that  is  to  say,  when  those  nations,  who  may  be  our  principal  carriers, 
shall  be  at  war  with  each  other,  if  we  have  not  within  ourselves  the  means  of 
transportation,  our  produce  must  be  exported  in  belligerent  vessels,  at  the  Increased 
expense  of  war  freight  and  Insurance,  and  the  articles  which  will  not  bear  that 
must  perish  on  our  hands. 

“But  it  is  as  a resource  of  defense  that  our  navigation  will  admit  neither 
neglect  nor  forbearance.  The  position  and  circumstances  of  the  United  States 
leave  them  nothing  to  fear  on  their  land  board,  and  nothing  to  desire  beyond  their 
present  rights.  But  on  their  seaboard  they  are  open  to  Injury,  and  they  have 
there,  too,  a commerce  which  must  be  protected.  This  can  only  be  done  by 
possessing  a respectable  body  of  citizen  seamen,  and  of  artisans  and  establishments 
in  readiness  for  shipbuilding.” 

A recent  consular  report  gives  account  of  changes  in  British  and  German 
tonnage  in  the  past  twenty  years,  and  this  succinctly  is  the  record  of  British  com- 
panies; one  Increased  from  174,000  to  446,000  gross  registered  tonnage;  another 
from  58,000  to  388,000;  another  from  175,000  to  326,000;  another  incrceised 
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seven-fold  to  321,000  tons;  another  from  96,000  to  298,000;  another  from 
53,000  to  261,000;  another  from  51,000  to  254,000;  another  from  68.000  to 
203,000.  For  the  Germans  one  line  increased  from  60,000  to  719,000  and 
another  from  103,000  to  573,000. 

From  the  general  experience  it  may  be  taken  that  a foreign  merchant  marine 
is  an  essential  element  in  rounding  out  the  affairs  of  a nation  which  has  seacoast 
and  possibilities  of  foreign  trade.  We  have  a greater  navigable  seacoast  than 
any  other  country  in  the  world,  and  the  greatest  foreign  trade  of  any  country,  and 
a growing  necessity  for  introducing  our  world  competitive  products.  We  have 
the  humiliating  spectacle  that  while  in  foreign  bottoms  we  Import  more  products 
from  South  America  than  they  sell  elsewhere,  we  have  no  adequate  means  of 
shipping  to  them  the  things  which  we  have  and  should  sell  in  exchange.  To  the 
best  customer  in  South  America  we  have  to  send  by  way  of  Europe,  and  when 
any  of  us  visit  South  America  convenience  requires  that  we  go  to  Europe  and 
from  there  to  our  near  neighbor.  Let  us  leave  those  gentlemen  who  are  either  con- 
tent with  this  condition  of  things  or  think  they  will  remedy  themselves  in  some 
undefined  way. 

Now,  as  to  the  remedy:  It  must  be  understood  that  in  our  league  there  is 

absolutely  no  interest  in  favor  of  any  particular  remedy;  that  our  purpose  is  the 
finding  of  a remedy  and  the  best  one.  So,  therefore,  we  are  ready  and  willing 
and  desire  to  approach  this  question  of  remedy  without  predilection  in  favor  of 
particular  means  without  fear  of  words  or  definitions.  Many  people  in  this  great 
country  shiver  and  would  have  the  nation  hesitate  and  stutter  over  the  word 
subsidy.  We  have  gone  through  a lot  of  definitions  since  the  Constitution  was 
adopted,  and  it  must,  out  of  the  reason  of  things,  come  to  be  a mere  weakness  for 
any  man  to  say  or  write  that  he  is  opposed  to  subsidy  per  se.  Among  the  reme- 
dies that  have  been  suggested,  and  perhaps  including  all,  are  free  materials  fot 
shipbuilding,  free  ships,  discriminating  duties  and  direct  aid. 

There  are  afloat  in  the  country  to-day  those  who  say  that  our  problem  would 
be  solved  if  the  materials  for  building  ships  for  foreign  trade  were  admitted  free 
and  point  to  ship  plate  being  sold  for  delivery  abroad  cheaper  than  at  home  and 
who  Invoke  the  aid  of  tariff  reform  without  appreciating  that  for  some  fifteen 
years  all  material  for  building,  furnishing  and  repairing  any  ship  for  the  trade  has 
been  entirely  free  of  any  duty.  This  plan  has  been  so  thoroughly  tried  and  is 
exploded.  Free  ships,  the  right  of  going  abroad  and  purchasing  a ship  wherever 
it  might  be  built  cheapest  does  not  seem  to  promise  anything.  Until  foreign 
countries  shall  raise  their  wages  and  conditions  of  living,  or  we  shall,  by  some 
general  process,  reduce  ours,  it  must  be  that  wages  and  cost  of  operation  of 
American  ships,  regardless  of  the  percentage  of  Americans  to  be  employed,  shall 
be  greater.  If  we  can  purchase  ships  abroad  cheaper  than  in  this  country,  it  is 
only  so  far  as  the  labor  in  their  construction  costs  less  abroad.  Here  let  it  be 
said  that  by  reason  of  the  stifling  of  coast  shipbuilding  in  this  country,  shipyards 
are  not  able  to  standardize  and  so  put  into  vogue  those  practices  which  in  other 
lines  of  work  have  enabled  us  in  this  country  to  pay  higher  wages  with  better 
conditions  and  yet  produce  more  cheaply,  as  our  railroads  under  our  conditions 
carry  freight  more  cheaply  than  abroad.  There  seems  no  warrant  in  experience. 
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analogy  or  acceptable  argument  for  asserting  that  free  ships  would  solve  the 
problem.  But  by  reason  of  the  assertion,  the  Congressional  Commission  made 
special  inquiry  upon  this  subject,  and  the  universal  testimony  of  men  interested 
directly  in  shipping  and  the  operation  of  ships  was  against,  and  overwhelmingly 
against,  the  proposition  that  this  could  afford  relief.  Discriminating  duties  in 
the  beginning  of  this  country  doubtless  aided  very  much  at  a time  when  we  were 
an  importing  nation,  exporting  only  food  stuffs  and  raw  materials  which  other 
countries  required.  Now  we  have  gotten  into  a position  and  condition  where 
practically  half  of  all  that  comes  into  this  country  is  on  the  free  list.  There 
is  no  export  duty.  And  when  we  come  to  consider  South  and  Central  America, 
our  nearest  neighbors,  barely  ten  per  cent,  of  what  comes  to  us  now  in  foreign 
ships  pays  any  duty.  To  you,  who,  in  dealing  with  general  questions  of  business, 
appreciate  the  absolute  necessity  of  correct  detail,  I put  the  question:  How 

would  the  plan  of  discriminating  duties  work  out?  In  the  first  place,  consider 
that  anything  shipped  out  of  this  country  does  not  have  any  duty  about  it  and 
the  plan  could  not  be  applied  there.  In  the  next  place,  consider  that  two  ships 
might  load  at  a foreign  port,  one  largely  with  dutiable  goods,  the  other  largely 
with  goods  free  of  duty;  how  would  it  be  worked  out  in  such  a case?  Not  to 
detain  you  too  far  with  detail,  take  the  further  case  that  in  respect  of  goods  which 
are  dutiable  one  ship  hauls  15,000  miles  and  another  ship  1,500  miles;  how  is 
this  to  be  worked  out?  I lay  aside  the  political  question  of  disturbing  thirty-two 
working  commercial  treaties,  and  ask  you  gentlemen  when  you  go  home  to  take  up 
the  question  of  discriminating  duties  as  a purely  business  problem,  and  see  if  with 
no  duties  on  exports,  with  ninety  per  cent,  of  our  goods  coming  in  free  from  South 
and  Central  America,  half  our  goods  from  all  over  the  world  coming  in  free,  with 
the  duties  laid  precisely  the  same  regardless  of  the  distance  traveled  by  the  ship, 
how  a system  of  discriminating  duties  could  be  devised  which  would  be  workable. 

Our  league  has  been  in  existence  nearly  a year.  It  was  not  formed  to  sup- 
port the  action  of  the  Congressional  Commission.  In  its  first  statement,  made  in 
advance  of  any  report,  we  expressly  reserved  the  right  to  criticise  anything  which 
might  be  put  forward  by  that  commission.  But  we  find  ourselves  really  in  the 
condition  of  mind  of  the  majority  of  the  commission,  with  perhaps  a little  more 
freedom  of  expression.  That  commission  went  all  about  the  United  States,  invited 
expression  from  every  one  willing  to  come  before  them,  sifted  it  all  and  reached 
the  conclusion  unanimously  that  we  need  a merchant  marine  possibly  less  for  the 
purpose  of  introducing  trade  abroad,  important  as  that  Is,  than  for  general  safety 
of  the  country  in  having  a fleet  of  our  own  to  carry  our  goods  independent  of 
foreign  complications,  reliable  for  the  continuance  of  our  trade  under  suitable 
naval  protection  in  case  we  might  be  involved  in  war  and  furnishing  those  adjuncts 
of  the  navy  which  every  nation  in  the  history  of  the  world  has  found  to  justify  all 
the  other  expense  of  a navy — that  Is  to  say,  auxiliary  ships  and  a sufficient  re- 
source for  seamen  when  the  test  should  come. 

Time  does  not  permit  my  going  Into  the  details  of  the  bill  proposed  by  the 
commission.  Your  Congressmen  can  furnish  you  with  a copy  or  you  can  obtain 
it  otherwise  readily.  Suffice  it  to  say  that  the  commission,  apparently  regardful  of 
the  hobgoblin  of  subsidy,  have  provided  for  only  a few  lines,  and  these  only  to^ 
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-South  America  and  to  the  Orient.  But  they  have  heeded  the  cry  which  went  over 
this  country  when  other  projects  were  before  Congress,  that  what  we  most  need  is 
the  delivery  wagon  style  of  ship  and  provided  a general  subsidy,  and  I use  the 
word  “subsidy”  because  it  is  the  familiar  term  and  we  should  not  fear  definition, 
but  hold  to  substance. 

The  question  of  expense  is  of  greatest  importance,  but  most  important  as 
•related  to  probable  results.  This  country  is  now  paying  for  rural  free  delivery 
$13,000,000  a year,  for  1905  the  appropriation  is  nearly  double  this  sum,  and  for 
city  free  delivery  $21,000,000  a year.  This  is  for  convenience  of  the  people.  A 
fraction  of  that  sum  would  solve  the  problem  of  our  foreign  marine  and  supply  a 
conceded  necessity.  Putting  it  another  way,  the  price  of  a single  battleship  for 
the  navy  would  more  than  meet  the  expense  of  a thorough  experiment  in  rehabili- 
tating our  foreign  merchant  marine,  compared  with  the  expenses  which  we  are 
approving  in  connection  with  the  Philippines,  for  our  navy  and  army  establish- 
ments and  in  the  building  of  the  world  canal,  the  cost  of  a thorough  test  might  be 
described  as  a "drop  in  the  bucket.” 

I wish  I might  detain  you  with  a discussion  of  every  feature  of  the  bill.  I 
would  be  glad  if  some  one  could  present  a better  bill,  but  the  sole  point  has  been 
to  lay  this  matter  before  this  national  body  in  the  hope  that  you  will  go  home 
thinking  of  the  subject,  believing  that  it  is  one  of  the  most  Important  before  the 
American  people,  and  that  you,  through  your  large  Influence  upon  affairs  in  your 
homes,  will  be  willing  to  aid  in  bringing  the  subject  forward  to  help  speed  that 
day  when  our  American  trade  shall  go  abroad  under  our  flag,  peaceful  emblem 
of  excellence,  of  honesty,  of  fair  dealing  in  trade  of  manful  considerate  power 
when  needed,  and  all  in  the  spirit  of  the  toast — 

The  union  of  lakes,  rivers  and  lands. 

The  union  of  Slates  none  can  sever, 

The  union  of  hearts,  the  union  of  hands. 

And  the  Flag  of  our  Union  forever. 

(Applause.) 
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The  President:  The  next  is  unfinished  business,  and  the 

Chair  recognizes  Mr.  J.  D.  Powers,  President  United  States  Trust 
Company,  Louisville,  Ky. 

Mr.  Powers:  Mr.  President  and  gentlemen  of  the  Conven- 

tion, I desire  to  offer  a resolution  simple  in  character  but  important  in 
giving  expression  to  our  personal  feelings,  I hope. 

Free  from  all  commercialism  and  without  taint  of  selfishness, 
the  members  of  the  Bankers’  Association  of  the  District  of  Columbia 
have  without  stint  provided  for  the  comfort  and  pleasure  of  the 
American  Bankers’  Association,  its  officers  and  members  and  visitors, 
the  most  delicate,  agreeable  and  delightful  reception  and  entertain- 
ment, filling  full  the  measure  of  expectation  and  realization  during 
our  stay  in  Washington,  our  country’s  great  capital  city,  for  which  the 
Association  tenders  profound  and  grateful  thanks. 

I move  the  adoption  of  the  suggestion  as  embraced  therein. 

The  motion  was  seconded  and  the  question  being  taken  the 
resolution  was  unanimously  adopted. 

The  President:  The  Chair  recognizes  Mr.  Logan  C. 

Murray. 

Mr.  Logan  C.  Murray,  President  American  National 
Bank,  Louisville,  Ky. : Mr.  President  and  gentlemen,  there  have 

been  constantly,  in  the  last  twenty  years,  publications  made  throughout 
the  country  in  different  newspapers  which  are  not  familiar,  possibly, 
with  this  Association,  to  the  effect  that  the  American  Bankers’  Asso- 
ciation pays  noted  forgers,  in  som.e  cases,  salaries  not  to  commit 
forgeries.  I have  here  a newspaper  extract  to  the  effect  that  Charles 
Becker,  “the  forger  most  feared  by  the  bankers  of  America,’’  is  said  to 
receive  a salary  from  a number  of  leading  banks  on  condition  that  he 
will  commit  no  more  forgeries.  For  many  years  we  have  had  trouble 
with  this  thing.  I desire  now  to  introduce  a resolution  that  the 
American  bankers  of  the  country  will  not,  under  any  circumstances, 
compound  such  a thing,  and  that  the  newspapers  hereafter  will  not 
print  such  stuff  as  that.  It  is  a libel  upon  this  Association  to  suggest 
that  any  member  would  make  any  such  compact  with  a forger.  I 
therefore  hope  that  this  Association  will  vote  unanimously  now,  and 
strongly  say  that  it  will  be  hereafter  understood  by  every  newspaper  in 
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the  country  that  this  Association  under  no  circumstances,  and  no 
honorable  member  of  it,  will  for  one  moment  have  any  such  compact 
with  any  such  men.  I move  that  this  Association  distinctly  say  this 
now,  so  that  it  may  be  heard  by  every  newspaper. 

The  motion  was  seconded,  and  the  question  being  taken  was 
unanimously  agreed  to. 

The  Secretary:  I have  been  requested  to  announce  that  a 

meeting  of  the  organization  known  as  the  Association  of  Secretaries  of 
State  Bankers’  Associations  was  held  at  9.30  o’clock,  Wednesday, 
October  11.  A good  many  State  associations  were  represented  and 
matters  of  importance  concerning  the  welfare  of  the  State  associations 
and  the  possibilities  of  accomplishing  things  by  reason  of  working 
through  and  in  conjunction  with  the  American  Bankers’  Association 
were  discussed. 

A meeting  of  secretaries  will  be  held  at  some  central  point  prior 
to  the  next  annual  meeting  of  the  American  Bankers’  Association. 

The  officers  elected  are:  President,  S.  B.  Rankin,  Secretary  of 

the  Ohio  Bankers’  Association,  and  Fred  E.  Farnsworth,  Secretary 
and  Treasurer.  Mr.  Farnsworth  is  also  Secretary  of  the  Michigan 
Bankers’  Association. 

The  President:  The  incoming  Council  will  meet  imme- 

diately after  adjournment  on  the  tenth  floor  of  the  New  Willard  Hotel. 

The  next  in  order  is  the  report  of  the  Auditing  Committee,  from  Mr. 
J.  R.  Mitchell,  vice-president  Winona  Deposit  Bank,  Winona,  Minn. 


REPORT  OF  AUDITING  COMMITTEE. 

Mr.  President: 

The  committee  appointed  to  audit  the  accounts  of  the  Association  beg  leave 
to  report  that  they  have  verified  the  expense  vouchers  with  the  statements  submitted. 

The  rapid  growth  of  the  American  Bankers’  Association  in  the  past  few 
years  has  made  it  practically  impossible  within  the  time  allotted  for  the  Auditing 
Committee  to  make  as  intelligent  and  thorough  an  audit  of  the  affairs  of  the 
Association  as  the  volume  of  business  warrants,  and  we,  therefore,  suggest  that 
future  audits  of  the  accounts  of  the  Association  should  be  made  by  a firm  of 
chartered  accountants,  or  an  audit  company,  and  their  reports  submitted  to  the 
Executive  Council.  Respectfully  submitted, 

J.  R.  Mitchell,  Chairman. 
Luther  Drake, 

C.  B.  Mills. 

Upon  motion  the  report  was  received  and  filed. 
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The  Nominating  Committee  submitted  their  report  as  follows: 

REPORT  OF  NOMINATING  COMMITTEE. 


Washington,  D.  C.,  October  13,  1905. 

Gentlemen  of  the  Convention  : 

The  American  Bankers’  Association  tenders  you  the  name  of  Mr.  John  L. 
Hamilton,  vice-president  Hamilton  & Cunningham,  Hoopeston,  111.,  for  President. 

For  First  Vice-President,  Mr.  G.  S.  Whitson,  vice-president  National  City 
-Bank,  New  York  City. 

For  members  of  the  Executive  Council  for  a term  of  three  years: 

George  M.  Reynolds,  vice-president  Continental  National  Bank,  Chicago,  111. 
Milton  E.  Ailes,  vice-president  Riggs  National  Bank,  Washington,  D.  C. 
J.  L.  Edwards,  president  Merchants’  National  Bank,  Burlington,  la. 

H.  B.  Wilcox,  cashier  First  National  Bank,  Baltimore,  Md. 

J.  J.  Sullivan,  president  Central  National  Bank,  Cleveland,  O. 

FOR  VICE-PRESIDENTS  OF  THE  DIFFERENT  STATES. 

Alabama — E.  J.  Buck,  president  City  Bank  and  Trust  Company,  Mobile. 
Alaska — S.  A.  BonniSeld,  president  First  National  Bank,  Fairbanks. 
Arizona — P.  P.  Greer,  cashier  First  National  Bank,  Clifton. 

Arkansas — S.  S.  Faulkner,  cashier  First  National  Bank,  Helena. 
California — -P.  E.  Bowles,  president  American  National  Bank,  San 
Francisco. 

Colorado — Irving  Howbert,  vice-president  First  National  Bank,  Colorado 
Springs. 

Connecticut — Honorable  A.  Chamberlain,  president  Home  National  Bank, 
Meriden. 

Delaware — John  Richardson,  Jr.,  president  National  Bank  of  Delaware, 
Wilmington. 

District  of  Columbia — John  Joy  Edson,  president  Washington  Loan  and 
Trust  Company,  Washington. 

Florida — E.  W.  Lane,  president  Atlantic  National  Bank,  Jacksonville. 
Georgia — W.  F.  McCauley,  vice-president  Savings  Bank  and  Trust  Com- 
pany, Savannah. 

Idaho — M.  J.  Flohr,  cashier  First  National  Bank,  Wallace. 

Illinois — L.  A.  Goddard,  president  Fort  Dearborn  National  Bank,  Chicago. 
Indiana — W.  E.  Stringer,  cashier  Farmers  & Merchants’  Bank,  Eliza- 
bethtown. 

Indian  Territory — G.  W.  Barnes,  president  Commercial  National  Bank, 
Muskogee. 

Iowa — D.  L.  Heinsheimer,  president  Mills  County  National  Bank, 
Glenwood. 
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Kansas — E.  B.  Stevens,  vice-president  and  cashier  First  National  Bank, 
Parsons. 

Kentucky — Owen  Tyler,  president  Third  National  Bank,  Louisville. 
Louisiana — H.  H.  Youree,  vice-president  Commercial  National  Bank, 
Shreveport. 

Maine — S.  C.  Parcher,  cashier  York  National  Bank,  Saco,  Me. 

Maryland — N.  H.  Bade,  cashier  First  National  Bank,  New  Windsor. 
Massachusetts — FI.  M.  Batchelder,  president  Merchants’  National  Bank, 
Salem. 

Michigan — Daniel  McCoy,  president  Stale  Bank  of  Michigan,  Grand  Rapids. 
Minnesota — O.  H.  Havill,  president  Merchants’  National  Bank,  St.  Cloud. 
Mississippi — B.  W.  Griffith,  president  First  National  Bank,  Vicksburg. 
Missouri — F.  W.  Hixon,  assistant  cashier  Hannibal  National  Bank, 
Hannibal. 

Montana — A.  B.  Clements,  cashier  Aetna  Banking  and  Trust  Company, 
Butte. 

Nebraska — George  B.  Bell,  president  Grand  Island  Banking  Company, 
Grand  Island. 

Nevada — G.  S.  Nixon,  president  First  National  Bank,  Winnemucca. 

New  Hampshire — Arthur  M.  Heard,  president  Amoskeag  National  Bank, 
Manchester. 

New  Jersey — William  Scherer,  president  Union  National  Bank,  Newark. 
New  Mexico — J.  S.  Raynolds,  president  First  National  Bank,  Albuquerque. 
New  York — Ledyard  Ccgswell,  president  New  York  State  National  Bank, 
Albany. 

North  Carolina — A.  G.  Brenizer,  cashier  Commercial  National  Bank. 
Charlotte. 

North  Dakota — Mrs.  L.  A.  Batcheller,  vice-president  First  National  Bank, 
Flngal. 

Ohio — L.  R.  Sharp,  president  State  Savings  Bank  and  Trust  Company, 
Columbus. 

Oklahoma — M.  L.  Turner,  president  Western  National  Bank,  Oklahoma 

City. 

Oregon — Benjamin  I.  Cohen,  president  Portland  Trust  Company,  Portland. 
Pennsylvania — F.  G.  Hobson,  treasurer  Norristown  Trust  Company, 
Norristown. 

Rhode  Island — Edward  P.  Metcalf,  president  Old  National  Bank. 
Providence. 

South  Carolina — W.  J.  Montgomery,  president  Farmers  and  Merchants' 
Bank,  Marlon. 

South  Dakota — F.  M.  Brooder,  cashier  Black  Hills  Trust  and  Savings 
Bank,  Deadwood. 

Tennessee — E.  A.  Lindsey,  president  Merchants,  National  Bank,  Nashville. 
Texas — J.  W.  Spencer,  president  Farmers  & Mechanics’  National  Bank, 
Fort  Worth. 

Utah — W.  S.  McCornlck,  president  McCornick  & Co.,  Salt  Lake. 
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Vermont — Edward  Wells,  president  Burlington  Trust  Company,  Burlington. 

Virginia — -W.  M.  Habliston,  president  National  Bank  of  Virginia, 
Richmond. 

Washington — Levi  Ankeny,  president  First  National  Bank,  Walla  Walla. 

West  Virginia — Walton  Miller,  cashier  Bank  of  Fairmont,  Fairmont. 

Wisconsin — George  W.  Strohmeyer,  president  Milwaukee  National  Bank, 
Milwaukee. 

Wyoming — J.  Clay,  Jr.,  president  Stockgrowers’  National  Bank,  Cheyenne. 

Cuba — E.  G.  Vaughan,  president  Banco  National  de  Cuba,  Flavana. 

Ffawall — Charles  M.  Cooke,  president  Bank  of  Hawaii,  Limited,  Honolulu. 

Respectfully  submitted, 

E.  J.  Buck, 

Chairman. 

Mr.  Evans,  of  North  Carolina:  I move  that  the  Secretary 

be  directed  to  cast  the  vote  of  the  Association  for  Mr.  John  L.  Ham- 
ilton for  President. 

The  motion  was  seconded  by  several  delegates. 

The  President:  It  is  moved  that  the  Secretary  be  directed 

to  cast  the  vote  of  the  Association  for  Mr.  John  L.  Hamilton  for 
President.  Is  there  objection? 

There  was  no  objection,  and  the  Secretary  accordingly  was 
directed  to  cast  the  ballot  of  the  Convention  for  Mr.  Hamilton  for 
President. 

The  Secretary:  I take  pleasure  in  casting  the  ballot  of  the 

Convention  for  Mr.  John  L.  Hamilton  for  President. 

Mr.  Mulvane,  of  Kansas:  Mr.  President,  I move  that  the 

Secretary  be  directed  to  cast  the  vote  of  the  Association  for  Mr. 
G.  S.  Whitson  for  First  Vice-President. 

The  motion  was  numerously  seconded. 

The  President:  Is  there  objection?  (After  a pause): 

The  chair  hears  none,  and  the  Secretary  is  directed  to  cast  the  vote 
of  the  Association  for  Mr.  Whitson  for  First  Vice-President. 

The  Secretary:  The  Secretary  takes  pleasure  in  casting  the 

vote  of  the  Association  for  Mr.  G.  S.  Whitson  for  First  Vice- 
President. 
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Mr.  Charles  E.  Sprague,  President  Union  Dime  Savings 
Bank,  New  York  City:  Mr.  President,  I believe  that,  while  not  very 

usual,  nominations  other  than  those  of  the  Nominating  Committee  are 
in  order  under  our  rules.  Am  I right? 

The  President:  Yes,  sir. 

Mr.  Sprague:  Those  nominations  are  before  you,  doubtless 

of  worthy  and  estimable  candidates,  but  I feel  it  my  duty,  not  merely 
as  a delegate,  but  as  representative  of  seven  hundred  and  thirty-four 
of  the  members  of  this  Association,  to  place  in  nomination  for  election 
as  a member  of  the  Executive  Council  a distinguished  representative  of 
our  section,  Mr.  Edward  E.  Duff,  of  Pittsburg,  vice-president  of  the 
People’s  Savings  Bank,  a gentleman  eminently  qualified  by  ability,  by 
character  and  by  attainm.ents  to  fill  the  position,  and  a gentleman 
whose  qualifications  have  been  attested  by  our  electing  him  day  before 
yesterday  as  chairman  of  the  Savings  Bank  Section.  And  I will  state 
the  reasons,  Mr.  Chairman,  which  have  compelled  me,  reluctantly,  to 
violate  the  usual  ease  and  harmony  with  which  our  elections  have  been 
conducted  by  Introducing  a nomination  out  of  the  regular  order  of 
things. 

The  Savings  Bank  Section,  as  you  know,  is  an  im.portant  section. 
I venture  to  say  that  its  work  has  been  as  aggressive  as  that  of  any  other 
portion  of  the  Bankers’  Association.  During  the  last  year  it  has 
added  one  hundred  and  eighteen  members  to  this  Association  through 
its  direct  work.  By  that  you  will  see  that,  except  for  the  work  of  the 
Savings  Bank  Section  in  the  way  of  securing  new  members,  we  would 
almost  have  had  a shrinkage  in  our  membership.  We  feel,  therefore, 
that  the  committee,  unintentionally  probably,  has  committed  a grievous 
oversight  in  neglecting  to  give  us  a direct  representative  on  this  Council. 
The  savings  banks,  we  feel,  are  pre-eminently  entitled  to  a representa- 
tive on  the  Council.  We  pay  our  dues  exactly  like  any  other  mem- 
bers. But,  gentlemen,  so  far  as  we  are  savings  bank  men  we  are  not 
bankers;  we  are,  on  the  other  hand,  among  your  largest  customers. 
We  are  not  your  rivals.  But  here  we  find  ourselves  subjected  to,  at 
least,  neglect;  some  of  our  members  go  so  far  as  to  call  it  slight. 
However  that  may  be,  the  fact  remains  that  we  have  not  been  given 
one  representative,  although  we  were  led  to  believe  that  we  would  be 
allowed  one.  For  som.e  reason  or  other  we  have  not  been  favored. 
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We  have  not  in  the  past  and  we  do  not  in  the  future  intend  to  obtain 
representation  on  this  Council  by  means  of  lobbying,  by  soliciting  votes 
or  by  canvassing.  (Applause.)  We  shall  not  use  any  such  means 
as  that.  We  shall  with  manly  dignity  present  our  claim,  and  that  is 
the  reason  I am  presenting  the  name  of  this  gentleman  to-day — 
because  I feel  that  the  membership  of  this  Association  at  large  will 
support  us,  and  that  the  Executive  Council — the  two  classes  now 
remaining  in  power — will  also  support  us;  that  all  right-minded  men, 
whether  they  are  bankers,  savings  bank  men  or  trust  company  men, 
will  support  us;  that  they  will  see  that  our  cause  is  just,  and,  to  say  the 
least,  we  have  not  been  treated  with  that  respect  which  an  organized 
section  of  this  Association  should  be  treated. 

These  are  the  reasons,  gentlemen,  why  I feel  it  incumbent  upon 
me  as  a duty,  a disagreeable  duty,  to  make  a counter  nomination, 
instead  of  acquiescing  in  the  usual  perfunctory  ballot.  Gentlemen,  it 
is  unpleasant,  for  more  reasons  than  one,  but  it  is  necessary  for  us  to 
select  one  of  the  names  on  the  ticket  presented  to  be  displaced  by  our 
representative;  the  task  is  an  unwelcome  one.  Far  be  it  from  us  to 
desire  that  any  one  there  should  be  displaced,  but  that  is  the  only 
effective  way — to  withdraw  one  of  those  names.  We  can  do  it;  we 
have  the  votes  in  this  house  so  that  if  I name  the  person  who  is  to  be 
excluded  in  favor  of  our  man  we  can  carry  the  election.  I do  not  wish 
to  do  anything  of  the  sort.  I merely  wish  to  bring  before  you  our 
rights  and  our  wrongs,  lest  it  be  said  that  we  submitted  tamely  to 
neglect  and  oversight  and  sat  still  and  allowed  people  to  walk  upon 
us  without  making  a move. 

Gentlemen,  having  accomplished  the  purpose  of  this  nomination, 
I now  withdraw  it.  (Applause.) 

The  President:  I believe  Mr.  Sprague’s  speech  is  for  the 

good  of  the  Association.  While  it  may  be  out  of  place  for  me  to  say 
so,  it  seems  to  me  that  we  are  getting  to  have  too  much  politics  in  the 
affairs  of  the  Convention.  (Applause.) 

What  shall  be  done  with  the  nominations  for  members  of  the 
Executive  Council? 

Mr.  Mulvane,  of  Kansas:  I move  that  the  Secretary  be 

directed  to  cast  the  ballot  of  the  Convention  in  favor  of  the  gentlemen 
whose  names  we  have  heard  read. 
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Mr.  Sprague:  I second  the  motion. 


There  was  no  objection,  and  the  Secretary  was  accordingly 
directed  to  cast  the  ballot  of  the  Association  for  the  gentlemen  whose 
names  were  read,  as  members  of  the  Executive  Council. 


The  Secretary:  I take  pleasure  in  casting  the  ballot  of  the 

Association  for  Mr.  George  M.  Reynolds,  Mr.  Milton  E.  Ailes,  Mr. 
J.  L.  Edwards,  Mr.  H.  B.  Wilcox  and  Mr.  J.  J.  Sullivan  for  mem- 
bers of  the  Executive  Council  for  three  years. 

On  motion  of  Mr.  Mulvane,  the  Secretary  was  directed  to  cast 
the  ballot  of  the  Association  for  the  gentlemen  named  by  the  Nom- 
inating Committee  for  Vice-Presidents. 

The  Secretary  cast  the  ballot  for  the  gentlemen  named  in  accord- 
ance with  his  instructions. 


The  Secretary:  Here  is  an  additional  report  from  the 

Nominating  Committee: 

Washington,  D.  C.,  October  12,  1905. 

To  the  Chairman  and  Members  American  Bankers'  Association: 

The  Nominating  Committee,  composed  of  delegates  from  the  several  State 
associations,  desires  to  present  the  names  of  the  follow^ing  gentlemen  for  member- 
ship in  the  Executive  Council  of  the  American  Bankers’  Association: 

Lewis  E.  Pierson,  president  New  York  National  Exchange  Bank,  New 
York,  N.  Y. 


A.  G.  Lupton,  cashier  Blackford  County  Bank,  Hartford  City,  Ind. 

Joseph  Chapman,  Jr.,  cashier  Northwestern  National  Bank,  Minneapolis, 
Minn. 

J.  G.  Brown,  president  Citizens’  National  Bank,  Raleigh,  N.  C. 

H.  P.  Hilliard,  vice-president  Mechanics’  American  National  Bank,  St, 
Louis,  Mo. 


Respectfully  submitted, 

George  F.  Orde, 

Secretary. 
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Mr.  Evans:  I move  that  the  Secretary  be  instructed  to  cast 

the  ballot  of  the  Association  for  the  gentlemen  named. 

There  was  no  objection  and  the  Secretary  accordingly  cast  the 
vote  of  the  Convention  for  the  gentleman  named  as  members  of  the 
Executive  Council  of  the  American  Bankers’  Association. 


The  President:  The  Chair  recognizes  in  the  rear  of  this 

room  a bashful  young  man  and  he  would  like  to  have  him  come  for- 
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ward.  I call  for  Mr.  John  L.  Hamilton,  of  Hoopeston,  III. 
(Applause.) 

Mr.  Hamilton  came  forward. 

The  President:  Mr.  Hamilton,  the  American  Bankers’ 

Association  has  been  very  fortunate  in  selecting  you  as  their  President. 
It  has  been  to  a certain  extent  an  idea  among  the  members  of  this 
Association  that  no  one  could  be  elected  to  this  place  unless  he  lived 
in  a large  city  and  represented  a large  bank.  You  do  not  come  from 
a large  city  and  do  not  represent  a large  bank,  comparatively 
speaking;  but  you  do  represent  a large  majority  of  the  members  of 
this  Association,  and  now  they  cannot  say  that  this  office  must  go  to 
a large  city.  I congratulate  you  and  wish  you  great  success  in  your 
administration  of  the  office  of  President.  (Applause.) 

Mr.  Hamilton  (taking  the  chair)  : Ladies  and  gentlemen  of 

the  Convention,  I think  I voice  the  sentiment  of  this  Convention  when 
I say  that  it  is  unfortunate  that  our  worthy  President  cannot  be  con- 
tinued another  year  under  the  constitution. 

I realize  that  this  is  the  greatest  honor  that  can  be  given  to  any 
man  at  your  hands.  I realize  that  the  American  Bankers’  Associa- 
tion is  the  strongest  financial  institution  in  the  world.  It  has  a grand 
mission  to  perform,  and  I think  it  is  the  duty  of  this  Association  to 
labor  for  the  promotion  of  the  welfare  of  this  great  country  regardless 
of  any  individual  interests.  This  Association  has  several  important 
standing  committees  that  are  doing  excellent  work.  They  have  one 
or  two  committees  that  are  dead.  I am  opposed  to  any  man  accept- 
ing a position  on  any  committee  in  connection  with  this  Association 
who  is  not  willing  to  work  for  the  interest  of  this  Association. 
(Applause.) 

We  have  long  since  passed  the  stage  in  our  work  where  we  need 
ornaments.  I think  that  there  are  many  important  features  that  can  be 
pushed  forward  by  your  aid,  and  when  the  individual  member  receives 
what  appears  to  be  a circular  letter  remember  that  it  is  really  an  indi- 
vidual communication  from  the  committee  sending  it,  hoping  to  get  an 
expression  from  you,  so  that  they  may  be  able  to  formulate  a report  in 
accordance  with  the  wish  of  the  members  of  this  Association. 
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It  shall  be  my  endeavor  in  fulfilling  the  duties  of  this  position  to 
put  forth  my  best  efforts  in  your  behalf.  Gentlemen,  I thank  you  for 
this  great  honor.  (Applause.) 

The  President  (Mr.  Hamilton)  : Is  Mr.  Whitson  present? 

If  so,  I will  ask  him  to  please  come  forward. 

Mr.  Whitson  cam.e  forward. 

The  President:  Mr.  Whitson,  you  have  been  selected  for 

the  distinguished  office  of  Vice-President  of  the  American  Bankers’ 
Association.  It  is  an  honorable  position  that  is  extended  to  you  on 
account  of  your  work  and  m.erit  and  in  appreciation  of  the  work  you 
have  done  for  the  Association.  I now  present  you  with  your  badge. 
Gentlemen,  your  Vice-President,  Mr.  Whitson.  (Applause.) 

Mr.  Whitson  : Mr.  President  and  members  of  the  Ameruran 

Bankers’  Association,  we  are  told  that  brevity  is  the  soul  of  wit.  I 
am  certain  that  you  are  weary  of  speechmaking.  Consequently,  I 
believe  that  I will  carry  out  your  views  in  making  my  remarks  brief. 
I appreciate  the  honor  which  you  have  conferred  upon  me  and  ask 
your  assistance  and  co-operation  in  carrying  out  the  duties  pertaining 
to  the  office  to  which  you  have  elected  me.  (Applause.) 

The  Secretary:  There  is  a telegram  which  has  been 

received  from  the  Sturdivant  Bank,  which  I will  read. 

The  Secretary  read  as  follows: 

Cape  Girardeau,  Mo.,  October  11,  1905. 

E.  F.  Sn>inne\;,  President  American  BanJ^ers'  Association,  Washington,  D.  C.: 

Colonel  Robert  Sturdivant,  the  pioneer  banker  of  Southern  Missouri,  died 
at  Tallapoosa,  Ga.,  yesterday  morning,  aged  eighty-eight  years. 

.5.  iy  si. 

The  President:  I understand  that  Mr.  Hill,  of  St.  Louis, 

has  something  to  present  to  the  Convention. 

Mr.  Walker  Hill,  President  Mechanics’  American  National 
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Bank,  St.  Louis,  Mo.  (coming  forward  and  placing  a large  silver 
bowl  on  the  President’s  table)  : Mr.  President  and  gentlemen  of  the 

Convention,  I have  been  selected  to  present  to  Mr.  Swinney,  the  re- 
tiring President,  a little  pig  in  the  bag.  (Laughter.)  Why  I have 
been  selected  for  this  pleasant  duty  I do  not  know,  unless  it  is  that  Mr. 
Swinney  and  your  hum.ble  servant  were  both  born  in  that  State  whose 
people  feed  on  peanuts  and  past  recollections — recollections  that  can 
only  be  appreciated  by  men  who  have  left  the  grand  old  common- 
wealth of  Virginia.  We  have  both  gone  to  that  State  which  has  the 
reputation  that  before  any  one  can  get  into  their  hearts,  and  into  their 
pockets,  he  has  to  “show  them.’’  (Laughter.)  Mr.  Swinney  went 
to  Missouri  and  by  perseverance  and  pluck  won  his  way,  and  he,  as 
President  of  the  American  Bankers’  Association,  has  shown  you  the 
greatest  year  in  the  history  of  the  Association.  (Applause.)  If  you 
come  West  you  will  find  on  the  western  border  of  Missouri  a bank 
which  has  been  built  up  by  him  and  he  alone,  as  far  as  we  know,  that 
has  no  superior  for  strength  and  conservatism  in  this  country.  (Ap- 
plause.) He  will  show  to  any  one  who  comes  there  who  does  not 
know  him — and  to  those  who  know  him  it  is  not  necessary — that  he  is 
a man  and  gentleman,  and  when  you  say  a gentleman  that  is  all  you 
can  say  of  any  one. 

I wish  to  say  in  the  name  of  the  Association,  “Well  done,  good 
and  faithful  servant.’’  Instead  of  taking  the  cake,  take  the  bowl. 
(Applause. ) 

Mr.  Swinney:  I wish  I had  words  capable  of  expressing  my 

appreciation  of  this  token  of  regard.  I will  take  this  bowl  with  mie  to 
my  Western  home  and  ever  keep  it  and  point  to  it  with  the  greatest 
pride  as  a token  of  having  been  honored  by  the  greatest  financial 
Association  in  the  world.  (Applause.) 

In  closing  my  official  career  with  you  I want  to  again  thank 
this  Convention,  for  the  many  acts  of  kindness  shown  me,  and  will 
close  by  saying  that  “In  future  years  should  thou  perchance  to  other 
scenes  cast  a glance,  think  kindly  of  mm,  as  I ever  shall  of  thee.’’ 
(Applause.) 

The  President:  Is  there  any  further  business  to  be  brought 

before  the  Convention? 

Mr.  Reynolds:  In  pursuance  of  the  resolutions  heretofore 
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adopted  I move  that  a committee  of  five  be  appointed  by  the  Chair,  of 
which  the  President  shall  be  one,  to  act  as  a Committee  on  Financial 
Legislation. 

The  question  was  taken  up  and  the  motion  was  agreed  to. 

Mr.  George  H.  Russel,  President  State  Savings  Bank, 
Detroit:  Mr.  Chairman,  ladies  and  gentlemen,  a self-constituted 

committee  has  placed  upon  me  the  very  pleasing  duty  of  making 
another  well-deserved  presentation.  This  self-constituted  committee 
really  consists  of  the  old  guard,  and  I might  sum  it  down  to  almost  one 
member  of  the  guard,  in  the  message  that  was  conveyed  to  me. 
Walker  Hill  has  just  told  you  that  he  was  selected  to  make  the  other 
presentation  speech.  Now,  gentlemen,  I want  to  give  you  a little 
inside  informiation.  Mr.  Hill  came  to  me  last  night  and  said: 
“Russel,  if  you  will  select  me  to  make  a presentation  to  the  President 
I will  select  you  to  make  a presentation  to  the  Secretary.” 
(Laughter.) 

Gentlem.en,  this  token  of  our  regard  for  our  m.ost  efficient  Sec- 
retary is  made  upon  the  anniversary  of  his  ten  years’  service.  It 
happens  to  be  an  anniversary  to  me  also.  Ten  years  ago  I first  joined 
your  Association  at  Atlanta,  and  I had  there  one  of  the  pleasantest 
times  of  my  life.  At  that  first  meeting  I had  the  distinguished  honor 
of  being  elected  to  the  Council,  and  have  served  continuously  ever 
since.  In  the  eleven  conventions  that  have  been  held,  beginning  with 
that  one  and  ending  with  this  most  delightful  Convention,  I have  been 
present  nine  times;  I was  prevented  from  being  present  the  other  times 
only  on  account  of  my  health. 

A reviewal  from  me  of  the  growth  of  the  Association  in  these  ten 
years  seems  to  be  in  place.  We  then  had  a membership  of  barely 
fifteen  hundred,  and  Colonel  Branch  was  chosen  Secretary.  Another 
curious  fact  in  connection  with  that  Convention,  which  I now  recall,  is 
the  fact  that  at  a little  table  in  a room  off  of  the  reception  room  at 
Atlanta  our  old  friend.  Bob  Lowry,  gathered  promiscuously  from  an 
al tendance  of  several  hundred,  six  gentlemen  to  dine  with  him.  Of 
course,  he  had  the  most  beautiful  ladies  of  the  State  of  Georgia  there 
also.  You  would  expect  that,  naturally.  As  it  so  happens,  five  of 
those  six  gentlemen  that  sat  at  that  table  successively  became  President 
of  your  Association — Mr.  Pullen,  of  sainted  memory,  I might  say. 
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because  he  was  a grand  old  man ; Bob  Lowry,  whom  we  will  always 
have  with  us;  Hendrix,  than  whose  record  none  is  brighter;  the  less 
said  about  Russel  the  better,  Mr.  Trowbridge,  amiable  and  efficient, 
and  Hill,  the  ubiquitous  and  always  talking.  Now,  this  looks  like 
a put-up  job,  but,  gentlemen,  politics  then  had  not  crept  into  the  Asso- 
ciation, I assure  you.  W e had  never  met  and  could  not  have  planned 
for  five  years  ahead,  while  under  a better  constitution  we  can  only  set 
up  the  job  for  three  years.  But  I am  getting  off  the  subject,  I am 
dwelling  on  my  own  recollections  and  not  doing  my  duty  here. 

It  is  my  pleasant  duty  to  present  to  Mr.  Branch  from  the  Asso- 
ciation a little  token  of  regard  and  esteem  and  appreciation  of  his 
services.  Presidents  have  come  and  gone,  but  Jim  runs  on  forever. 
Our  membership  of  fifteen  hundred,  which  is  what  it  was  ten  years 
ago,  has  been,  increased  to  seventy-seven  hundred — over  five  times 
the  number  we  had  ten  years  ago.  And  we  must  allow  that  this 
increase  in  membership  is  largely  due  to  our  Secretary.  (Applause.) 
He  has  worked  indefatigably,  and  in  the  last  two  years  there  has 
been  more  accomplished  than  ever.  So  that  in  his  services,  experience 
and  education,  we  have  a Secretary  who  is  more  than  ever  fit  to 
perform  these  duties  for  another  decade.  Jim  is  a good  fellow,  but 
not  entirely  without — I will  not  say  enemies,  but  people  who 
think  they  could  fill  his  place  better.  There  are  always  such  men 
in  the  world.  But  we  do  not  want  to  make  any  more  experiments  in 
that  line.  A little  story  occurs  to  me  which  has  been  told  to  me  since 
I reached  this  stage,  of  a gentleman  presiding  over  a very  large  church 
— a minister.  There  was  a little  growing  disaffection  among  some 

of  the  congregation,  and  one  of  them  hinted  it  to  the  sexton.  “Yes,  I 
know  that  is  what  some  of  you  think,  but  then,”  he  says,  “remember 
the  past  experience  of  this  church.  Reverend  So-and-So  has  been 
with  us  now  for  ten  years,  and  the  church  work  depends  largely  upon 
its  revenues.  Are  not  the  pews  full?  Has  not  our  membership 
increased  satisfactorily,  and  are  not  things  running  smoothly?”  I 
think  that  speaks  for  itself. 

We  give  to  our  Secretary  a bowl.  What  uses  it  may  be  put  to 
I cannot  tell.  (Laughter.)  We  have  not  made  it  large  enough  for 
him  to  get  into  (Laughter),  but  it  is  of  capacious  size,  and  I am  sure 
that  in  his  big  generous  heart  he  will  ask  you  in  other  meetings  of  this 
Convention  to  take  from  it.  Gentlemen,  I am  sure  that  I speak  for 
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the  whole  Convention  in  conveying  to  Colonel  Branch  this  token  of 
esteem  and  appreciation.  (Applause.) 

Mr.  Branch  : Mr.  Russel  and  members  of  the  Association, 

this  is  one  of  the  proudest  moments  of  my  life.  I have  served  for  ten 
years  as  your  Secretary,  and  through  the  assistance  and  hearty  support 
that  I have  always  received  from  every  one  upon  whom  I have  called 
the  Association  has  grown  to  its  present  size.  No  one  man  on  earth 
could  have  accomplished  any  such  growth.  It  has  been  the  result  of 
active  committees’  work.  It  has  been  the  support  of  numerous  officers 
who  have  come  and  gone.  The  Secretary  has  been  able  to  call  the 
attention  of  bankers  all  over  the  country  to  the  good  work  being  done 
by  the  Association,  and  they  have  come  in  by  tens  and  hundreds,  and 
to-day  we  have  an  organization  representing  more  wealth  than  any 
other  association  on  earth. 

I have  given  you  my  best  efforts.  I fear  in  the  opinions  of  some 
that  my  best  has  not  been  as  good  as  it  might  have  been.  I can  only 
say  to  you,  gentlemen,  that  I have  done  my  best,  and  any  errors  made 
, have  been  from  the  head  and  not  from  heart.  I thank  you  sincerely 
for  your  continued  confidence  as  shown  by  re-election  ten  times,  and 
I trust  if  in  the  future  I serve  as  your  Secretary  I can  when  I step  out 
of  office  feel,  as  I do  now,  that  I have  never  intentionally  neglected 
any  duties  imposed  on  me.  (Applause.) 

Upon  motion,  the  thanks  of  the  Convention  were  extended  to  the 
newspapers  of  Washington. 

The  President:  Mr.  Whitson  has  requested  me  to  announce 

that  the  Executive  Council  will  meet  immediately  after  the  adjourn- 
ment on  the  tenth  floor  of  the  New  Willard  Hotel. 

I now  declare  the  Thirty-first  Annual  Convention  of  the  Amer- 
ican Bankers’  Association  adjourned. 
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Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Sheffield  Sheffield  National  Bank J.  J.  Gray,  Jr R.  H.  Wilhoyte S.  McGaughy 60,000  12,000  150,000 

Sylacaugra  First  National  Bank Benj.  Russell W.  H.  Mitchell S.  P.  McDonald 30,000  2,000  40,000 
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ARKANSAS— Continued, 
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Wlnsted  First  National  Bank D.  Strong 'L..  M.  Blake F.  D.  Hallett 100,000  18,000  7,700  135,000 

" Hurlbut  National  Bank Henry  Gay Rufus  0.  Holmes. ...  W.  H.  Phelps 205,000  102,500  30.000  425,000 

" Winsted  Savings  Bank A.  L,  Clark Edward  S.  Persins . . . Geo,  S.  Rowe,  Tr.  , . . ,.,.  80,000  62,000  1,825,000 


nridgevllle  Baltimore  Trust  Co J.  G.  Townsend,  Jr C.  H.  Rawlins 

Delaware  City Delaware  City  National  Bank Henry  Cleaver F.  Mclntire GO.OOO  20,000  11,350  125,000 

r^over  First  National  Bank H.  A.  Richardson J.  S.  Collins 50,000  50,000  12,500  375!oOO 

Frederica  First  National  Bank Thos.  V.  Cahall Paris  T.  Carlisle John  W.  Townsend..  25,000  4,000  3,600  120,000 

Georgetown  First  National  Bank I^andreth  D.  Leyton. J.  T.  Wagamon G.  W.  Jones 30,000  7,000  ....  70,000 
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ILLI^^OIS— Continued 
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1“  C.  Li.  Hutchinson.  I 

Chicago Corn  Exchange  National  Bank E.  A.  Hamlll .j  D.  A.  Moulton j.  F.  W.  Smith 3,000,000  2.000,000  1,656,000  50,200,000 

(Continued)  | C.  J.  Blair j 

Drovers’  Deposit  National  Bank W.  H.  Brlntnall .Edw.  Tilden ..\V.  A.  Tilden 600,000  160,000  126,000  5,100,000 
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Lewis  & Co.,  Bankers,  Monadnock  Bldg 
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I’hiCL’.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

East  St.  Douis.  ...  Illinois  State  Trust  Cc J.  C.  Van  Riper T.  V'.  Couch R.  L.  Rinaman 250,000  ....  50,000  035,000 

(Continued)  Sec.  & Treas. 


o o c 
o o o 
O O c 


o O o 


o o o o 
o o o o 
o o o o 


: 8 

. o 


C c:  O 

o o 
ic  in  o' 


' o o ® 
' o o 
: q o 

,-1  ^ ira 


8 8 
o o 


o o • o • o o o o 

o o • s • — o o o 

O lO  • O • O =:  o Id 

in  c-f  ' o ’ >n  o o' 


O O O'  o 
o o o o 
o o o o 
o'  >o  o'  o' 
O Cl  O o 


o O O O o 

O o O <=>  ® 

q o o q q 

o'  o'  o'  o'  lO 


o o 
o o 


o o o o 


o o o 
o o o 
o o o 


888S  : 


^ s 

S o 
y be 


•S  ■ r5  K S 

^ £ . d 


c O 
c t;  5:1  X 
2 23  V d 


d > 


> g 
O 2 

5 W 

d . 

. w 

w . 

£ 


w 

I w 


: X 

\ r 
o 

d) 

u 

•X 

S 

'X 

X 

C 

oT 

c 

d 

"J 

■ X 

bi 

C 

r 3 - .9 


ci  ;n  X ^ 

W o c . 

<u 


0) 


O 02 


m ai 
^ G 

>>  “S  .2 
I £ rf 


o 


o^5« 

d “ S ^ 
^ ^ . 
03  M bd  t) 


^ ^ c 
3^0 


- 2 1 ? 
t o ? 2 3 
£ c rt  0^ 

d •&  .2  i2  £ 


'dJ  G -4-J 

c .5  d 

^ s ^ 


CQ  3 

d 


•2  - 
o • C £ 

oo  c d U 


P d 

o ca 
02 

K d 

d d 


d 

d S 


K ^ 
K 


& a>  0) 


3 O) 


d g 
£ 


K*  tC  U — • T'  ^ 

-g  w ^ ^ 5 P 

(U  P3 

3 

d 


5 1_5  d s'  d d 

d d P d d d 


^73  ' P 

1 • ■ 

) 

' c 

) C 

r r_ 

- G- 

• G ^ 

' 2 

1 d 

P ' 

; X 

! r S ^ 

7 

c 

S 

i P 

’ P 

i ^ 

1 X ^ 

1 ^ 

: E- 

. c 
^ p: 

1 ^ 

' & 

; P 

d 

■ ! 

• 5 * 

C 

• 

a 

! ^ ! 

c 

a 

! 

• ^ 

X 

£: 

• s • 

c3 

.d 

2<  ; 

* .2  • 

« E 

: ^ 

5 ; 

nk. 

Nat 

nk 

i d B 

1 

: ds: 

-3 

j 

i 

i ^ 

. ct 

G ; G ^ d G 

2)  >>  . p ^ « 

p • . P P 

1 ^ 5 

■ X 
5 C 
5 

D G 

o p 1 

! X 
‘ cc 

I 1 

) 

; cc  = 

; o K 

i| 


d d p 
d d 


'Me 

^ d d 


Vi  ^ 

- J?; 
g: 


.2  m 


° G d 


d 

2 § 


p £ 
. o 


G 

« ; 
P • 


•F  G & 

P £ fen 

G C - 


K d 


o 

> 2 ■£  o E 
^ A'  o 


.2  £ 

<U  3 

P -c 
02 

d 


bt  1. 
G > 
G C 


^ ^ d 

p m K d ^ 


^ 'I 

.G  d 3 .q 

r-,  ti  o 


>.  o ^ 
g d w 

" d ib 


2 'tc 


C 

P ^ 

G G d ,5 

- - p ii  ^ 

^ -2  s c c ^ 

o d 5 2 2 ” 

fo  03  O ti  (b 


S G 
C G 

P P 


o SO 

G G 

p p 


lli&l 


0» 

1 . rt 

' E ^ 


rr  T-.  53  o i C 


'3  d d .£  .2  o 
P P P P P p 


« q “ .d  2 S o 

0)  G c c G ci  ai 

G G ca  ca  ca  w a> 

O O G G G G G 

p P P P p P P 


210 


o o o o p o 

O O O O O o 

o o o_  o o o_ 

■ O o 


oo-^oooooo^c 

005CC0C0050 

0“  0“  —■  o'  W O >2*  O ® 
>0  o I"  CO  'T  — a;  o>  g;  o 


00  SOOOppOOOO 
coopooaooooo 
0_  000000  "OCOOO 
' o'  o'  o'  o id  o o'  o o o o o' 
ooooc20>coovoooo 

lOC4i-llNr-lC0  rl 


o o 
S5  o' 


00000 


o o 
o o 
O o 


ooooopp  .eo 
00000^0  - coo 

omoc^tioo'^ 

0 CO  ■-‘'  C4  t-T  CO 


00  06  10 


O O o o o 
O O o o o 
00000 


0000000 


o o »o  o o O o 

id  CO  oi"  o icj  K5  o' 


O O C O 01  o 


S 5 


O O O O w w W 

pOOOOOOoo 

o_^  o o o_  o o o_  o o_ 

o'  o o'  o o o'  o'  10' 

o O O o lO  liO  O LO  01 


OOOOOOOOOo 


o 61  01  o 


o o 
o'  o'  o'  o' 


W O 

10  « B5  01  01  KO 


o o c o o o o 

o o c o o o o 

O O C-  o_  o o o_ 

o'  o'  10'  o'  o'  10'  o' 


00000000 
000000010 
00  o o o_  o_  o_  C1_ 
o'  o o'  id  o id  id  o' 
o CO  o oi  01  01 


9' 

> 


H o “ 

-sj  4 1-5  <<  <j  ^ 

. 3 

a a 


I P £ 5 o 

<3  I » S 
=>  O J > s 

6 ^ <5  d d 

• o . 

a o o 


o 

• o 5 s 

tfl  S S o 


^ -p  ^ = 


tt 

c 

^ £ 

K cy 


^ c ^ 
o — 

^ 5 £ „ 

.06  . u o a 
m a , a . . d 
01  d . d ® • 

=>  “•  5 d ^ . 

^ a o a 


8 : - 2 
^ • ’■/i  sm  ni:  ^ 

■g  « ^ O o Pm 

in  _ a • 

• V a > • ^ 

a * a s • 


^ £ 


o a 


d a 


c ^ 

a 

o 


' u a 


a r 1 a c 

O 


“ s 

a ? 


H3  d Q •£> 
(u  o 


w 


s 

S £ 

^ Qi 
o3  Sh 


d £ a a 

O'  ^ . 

a o h 


01  »?  . o o '- 


it! 

P a; 

Q = 


O 

c a 


ft  tfi 

s o 

a ^ 


p 

p a 
p a 


W S',  — 


5 3 5 5 = P 


x; 

« rt  = 3 p . 


" o o o ^ r 


O S .i  ,;i  .P 


X /■  X 


. o V* 

a P a a 


- bjt  rt 

. S X 

b£  rt 
ic 


X X O - 


o .2 

-I 


O ^ 


O 0> 


5 a 


a p 


•3  s 
£ 


tjo  w 

2 d P n 

IX  ^ a « = 

-a  -3  -w  ■>  2 

c 3 c X o< 

«««««- 


report 


211 


X ^ 
^ X 

g Q 

a o 


p 

o 

a P 


O c M X 

"S  a • 

O 1-:  a «3 


d a d a 

p „ 


S .S  u X ii  'H 

•P  ^3  3 - 

M § a 

^ d - 

_ p a 


g I i I £ I = d 

g P Q 3 52  3 P 


S ;S 

of 

a 

>■' 


aJ  :3  ^ 72  ^ 

• ^ • O • • . lJ  J 

Xo-i^aacoPoda 


^ O’  w ,X 


p P 

I 

p o 

X a 

p 

p X 


^ _ o c 

'■^  p p 


^ P 
c 


P X 


p a 

a a 


'"  ■ S . 2 <U 

d 2 1 ^ ^ £ 3 

r^aadaPPPap 


^ -o  o 
ci  OJ  C C 

C 3:  p P 

« g 8 3:  3: 

^ 3 u t* 

1/  o> 


= .5o3P 

P P P p a 


’-c 

CD 

.B 

o 

O 


m 

f— I 

O 


HH 

S 


■ o o o 
M o o o 
.ti  o o o 
j®  o'  o'  o' 
° o o o 
a o --I  00 


oooooooo 
oooooooo 
o o o o_  o o_  o o 

OOlOOOOOO 

OC^MIOI^UOIOO 

O fO  <M  I-I  CO  o o o 


O O o o O 


O O O o VO 
ool'-cot— 
O iH  O -i' 


oO  - OOOOOOOO 

oo  - ooooOooo 

go  - oooooooo 


O o O O VO  VO  O lO 
00  (N  --s*  VO  05  t-  O <01 


-s  §8§§ 

P o o o o 


II 


o o o o 


2 

2 

o O 


O O O O O o O 

O O o o o o o 

O O O (N  o o o 

VO  vo'  ci  O O o' 


O O O o o 
O O O o o 
o o o ® o 
lo  lO  o VO  o 


§8  : 

O o 


^8 


o o o o 
o o o o 


O O O LO 


o o o o o 


O O O o O 

o o o O C 

o_  o_  o o c 

O o'  O (O  lO 


O O O o w w 
o o o o o o 


o o o o o 

■^^i^ww-wwOOOOO 

OOOOOOOOOOO^ 
O LO  O « lO  O VO  O O VO  vo' 
O VO  (N  N IN  (M  VO  I'll  W 


<u  ^ 

10  S-. 

11  2 


d c 


S cd 
a S 
z O 

d p:i 


0)  « . _ 


- 2 

< B q 


C S S « 

o Port 

S ^ ^ 

^ P W H W 

§ ^ ^ d d 


5 B 


tl  'a 

2 s 


o 

W z: 
_ p 
rt  'A 


^ I p § £ 

^ ^ 6 d I 

. . <D  OJ  2 

O K e O 1-5 


V2  > ^ 

r o g 

5 S-*  rrt  — 

B § ^ ^ J 

1-5  U fcv  E-<  1-5 


w 


g * 

X 


rt  ^ 'to 

>,  p p 
o .2  ■>->  S 
to  to  .2 

.2  I E d 


5 c 

> O 

o*  S 

t®  s ~ 


cd 

^ c ^ 

•5  2'^ 

p c c 
^ -2  -2 
rt  rt 


c o 

cq  § 

rt^ 

c . 

O w 

>vH 

c =<3 


•p  2 


X c • -s  • -S 

wd  ;-v:a3.c  - 2o-« 

“I  ill's  feS  2 §2^=1 

' » fa  ^ « S S ^ 0 S »i  g « 

5 to  ^ o J 10  b j -4 

-■  q a d a ^ S h z ^ s is  u ei  z si  a I 


L,  ^ r*  eg  *r 

rt  2 M .5  P o r2 
o w Kd  W d ^ H ^ <i  W 


C W 

oi  '9 

a ^ 

Q ^ 


rt  (D 

h c 

rt  2 

A M 


p S § 

d M I 
W 


£ 
s s 
w p 2 


M 

d d d ^ H 


Ph  c 


d 

<u  to  • ^ ”3  c o 

-^■>'pS.E:pfe4rtLo 

to  ^ O 

=>  c U E P id 

° <d  w d >' 


afl 

Is 


3 p 

"rt  rt 
fl  M 


d 

<i  d 


c • • • U . ^ O 

p§^^j2s°a 

^2p®^^^rtV-dp 


o M 


WWW 


U d 3 ° 

O C 
r*  lu  . p 
^ O J 


^ eg 

2 I 

'"’  fa 


^ M n I 

« : rt  = 

O Si  ^ 

o O g W 

^ P > 
rt  • d 2 

”l-“i 


P rt  o M ^ . rt 

c c _-d  p'^'^Sfii 
fa-  fa  < >• 


o d 


c 

rt 
« 

rt  ■ 

M „ 

c - S ^ 

2^0 

i a 2 s 

rt  23  _ - 


o 2 
Z!  oi 


s m d ^ 

uu  vt/  ^ v*.;  vv  Cg  -j 

>-Sp“Ert§^”rt”^ 

bfi  fa  d -fa  fa  J d ro  S ,3  fa 


O 

O P 

OT  ^ 


-;  d 

212 


w * 


fa  fa 


fa  fa 


id  d iS 


r°  -P 
fa  V s c 
t:  rt  ® 
<p  rt  CQ  ^ 
X C & 

a j5  j 


o o 

8 S 

O o'  O O O lA  O 
ooomoh-iot- 
:0  CO  W 'I'  iH  ,-1 


O C3  O 


S <=>  2 

O o o 
O O o 

1:1  S 


. o o o 
. o o o 
. o_  o 
■ W Irt  o 


o o . o c o 

o o . 5 o o 

o o • o o o_ 

o o ' w >o  o 

O CO  00  CO  lO 

CO  1-1  CO  C5 


o o o c o o o 


O O U3  no  >0  IC3  O 
05  CO  I-  O c^  N 


O O O o o o 

<^0  0 0 000 

o o ® o o >0  o 

® iio  co' t-h  oi 


o . o 

O . O 

O . O 


:8 


o o o 
O O o 

OO  CO  o 


OOOOOOOO  *oO 
oOOOOOOOO  -OO 
o000  0_000  0_  *oO 
lO  O o'  Til'  la  C>  I'-'  ' o 


o o 
o o 
o o 


: 8 


o o 
o o 
o o 


O O Q O o O O 
OOOOOOOO  - o 
o o <3  o o o_  o_  o • o 

® O o'  o'  o'  o O O ■ Irt 

OKOOuOOOC^O  m 


O o o o o o o 
O O o o o o o 
O o O O o o o 


o O O O O o 

O C O O O o * 

o o o o_  o o . 

o'  »o  o'  O O to  • 


O o O o o 

o c O O o _ 

O O O c_  o_  o 

Lo'  O K5  o'  Lo'  o 

CO  04  M ' 


o o o o o 
o 8 5 
— _ ..  o'  o'  o' 

CO  K5  M 04  xo 


— 

u o 

^ w 

. X 

c3  £ 


<u  . n 

s a 

<u  • 

2 3 H 

<v 

6 K 

j (X  5 

u ■ 


w Q 


J dl 


•O  ^ 


a>  X5 

^ s 2 

3 JO  ^ 
O 3 S 

m a ^ 
|d« 
K W 


c/i  ^ 


pq  d; 


B 

. >. 
CQ 


? >.  <U 

rt  ^ 5 

■s  r°  aj 

c fe  cc 
(1) 

05  d 


C 3;  ra 
(U  <u  o 

> >0  M 
2 ° ^ 
M 0 


^ fe 
Q 

. M 

PL,  c 

d , w 

pci  1^  2 CC  Q K ^ C 

• to 

• u 

• ^ 

. « 

c 

<3 

a 


o 

g : ^ 

5 « 

5 « s 

25  PQ  H 


rt  m 

25  ^ 


^ 3 


o5 

0 2: 


V to 

(3  i: 
J fc- 


CO  C3 

il  5 
fci  ° c 

O C3 

E « W 

^ -3 

3 -2 1 

E 8 s 
fc5  C 
«>  •=  d5 
O J ,J 


P5  M 


3 w 
Pi 


1-5  •>< 


3 i 

o « o ^ 

8 E 3 

d 

^ Q 25 
K W H,-  P 


o;  o -g 

ho  q5  § 

"IP  O C3 

§ > ^ 

25  S 


1 g i 3 

M !l!  P 


g s d K 

m 

p P5  *-j 


o 


c 

o ^ 
w -5 

U 3 
« 


^ p 
c ^ 

3 ^ 


E rt 

<5  w 


« « 


6 g -g  2 g 


5 ■£ 


p 2: 


&(->>> 

° P s ^ 

m C“  s u 

. w S 

W O 1-5* 

. ^ • -E  . . >^  •- 

KwWd»^PW§o 


0)  rt 


<<  p 


E >• 

3 g a, 
Jp  3 (3 

o p m 

^ m % 

I-5*  W h 

-o 
c 
o 
E 

. E 

O rQ  C3 

5 o W 
c O 


c 

t3 

« 

X . <u  o c 


o W 


c 

s 

P.  c 

E 2 

O C 

xi  o 

HP 


- g 


: pq 

c ^ 

O ci  O 

i2  & P ^ 


u pq 


d 


. _ . .to 

^55  B w g 


E 3 
d P o 


m w « 


.i<  p 

3 • 


to 

25 

p d 

a 

T ri 

c 

c3 

755 

p 

O! 

3 

K! 

It 

P .2 

|o 

p 

P d 


o 7 


§ ^ 
g 3 
P .2 


p CO  P p m 

eJ  . 3 3. 

5^  2 2;  25 

o c ^ c 

C _ (1) 

S p w « p 


P-<|i3S?3dJ^dpPou 


£ ► 

► c 

2 t;  c * 

PSI 

S P J 


X 
'O  O 
"p  H 


£ 3 ^ 

P E 


.3  o 


3 P ^ 

2 5''’ 

3 5 

3 •?,  ■•-’ 

— P to 
3 H 3 

P w o 


p 

t-t  ^ 

c -S 

3 W g g 

^ ' O P 


“ 1 15  w S 

I g "S 

0)  S P 

6i5;2  OP 


c-  to  f 


p 


d;  2 o N tc  c 

3 P op  ho  p 

;>  P K 3 p 
P-  t>  . P o 

• • o ^ ^ 

^ B W 3 ^ B CO 

P . • o o . 

OEhOBPOP*-* 


-s  g 

E 


^ < d W pq  d ^ 

P K h d <5  . ^ w 


■ 3 • 

P .2 
g ^ 3 

Is  I 0 ^ 

3 M 3 ^ 
• 3 J p P . 

P a ^ ’3  p P 

p 3 

<5  <j  P B B 


« -S  •«  - 

3 5 3 3 

3 3 3 O *J 

P w P W)  2 

_ O)  _ .3 

■g  S p 3 3:  i2 

S c -2  C ;3  3: 

P -2  “ -2  ^ S 

3 V,  3 ^ 

3 25  p 25  ° o 


B B 


x:  ® c S 

£5-o>|g  “CP 

Pppplsj^ 


p -c  r 

g 3 O 

w ■g 

£ O 3 
Poo 


P 3 3 3 

S P P K B 


, x> 

C g .3 


3 *J  .h;  .M  p 

W 5 2 C 3 3 

.3  3 .3  3 3 ^ 

B B B P p 12 


(S  P' 


> 5 

3 •< 


CL  <; 


BE3£rt3oe'®^5f™  *-2S 

Sw^gl>lS|S£S.2£| 

3oooPptDo.3PPr3.3co 
12 


<,  f',  K-. 


<,  rr-,  <. 


213 


o 

o 

CS  CO 


: ^ 


.■  S o s § 
• o o o O 
o o'  o"  o' 


8 8 


o o o 
= o o 

O O lO 


; 8 


t-  O O lO 
V iN  m" 


8 8 ? 8 
1.^0  0^ 


o o 
CO  o' 


§-0  0 0 0 0 0 
• ~ O O O O 05 

• 0_  O O O CO 

ic5  ' o'  O M O CO  ci 


O) 


I 

d: 


8 8 

o o 


6 o o O . c 


o 
5 o 


io  ^ 


s ^ .S 

^ c C a i ^ 

3 « « a I 5 ./  2 

s ■:  4 ^ 5 ^ ^ " 


3 J .•  ^ I' 

- C !-'  B > 

O C 1>  - ■ 


^ ^ i: 


n 

•A  ^ 


o ^ 


'3  ^ 

> 7] 


a c 

5 -S 


o '-H  3 

C <u  c* 

~ o u 

c >.  ± . 


m 


Eh  « 

Jj  ^ ^ cfi 
^ — I Clj 

j ^.4  -:  u 


. a 


“'  o c 

a2  J -5 


- ■ O 

■?  -C  U 


c'!  *th 

Z2  S 
ri 


0/  a, 
3 C 


c 4>  iC  • “ 

i ^ « y 

>■>(  ? o c ^ 


y ^ 't, 


S 

o 3 D 


bd  § 2 § 

y 5;  o t- 
75  O 


1 a 

2 j 


>> 


^ 7i 

« ::Q 


'J 


ws  11 

d W « ? 
S c < 


CQ  m 


x: 
bo  J 

> “ 


•-  g 5 


^ U <V 

S 2 Q 2 
H W 02 


a 
■ x; 

<:  o 


O 

u 


2 

>» 


O o 


C C 


S ^ z:  « ^ = 

K I 8 ^ 


- — J - 


r ffl 

cS 

Z c 
_.  o 

E >-3 


I g o cq  0 


■8  » 

^ .'CSC^^Cc^O 

^3«S“S|s 

g c C 


2 Q ^ 


e ± 15 


t,  i-  ^ 


:§  o c -c 

c ^ ^ ^ ^ H 

■ ^ " I t> 

> o t - 5 ^ 


_ o 

^ o 
0)  w 
^ y 


d hi 


K » 

R <i 


2£ 

C 

cb  ^ 

a 8 

- _ 

y cd  Ch 
3 c 

g O y 

t'i  ^ 

s 1 5 


:88 

. O o 


0 

k;  . O O o* 
e-i  o o M 


x; 
- y 

9 


s 


bo  o y 
-a  [jH  02 


m 

td  o 


W 

. a . 

“ z:  CO 

M .-■ 

5 £ K 


d y 


>;.c'  ;0 

,2  '3  — 

bo  o "S  Q 

W “ 5 „ 

CQ  93 

«h2| 

• . x: 

R J H 


R 

s 

c^ 

x: 

u 

R 


M - 


m X 


Z’o  -~  '<n 
^ pc 


m 


2^  ^ 


c 

oS  . 

m o 


o 2 

il 

o o 

s s 


X 

CIS 

R 

c “ 5 

I c ^ * 

s g ^ 

^ § s 


<D 

8 X ^ .2 

■Z  cs  O " 
R R 2:  U 


G 
c« 

i;  ®i  "S  _ 

oi  2:  g 

bo  5 


R 

W 

W 

c 2 
R R 

U 


R 


h ^ c M iS  i cj  d 
RROdcoR^R 


m > 


S <!  c y •= 

c o s S 

o ^ J,  ■r  c o 

a ^ ^ ^ M X 


2 R 


c a:  -3  R c c S 

zz'z.zzzzzoooooo 


ej 

C ^ 


214 


o 2 5 

005a 

® 5 =- 
o i o 


o o =>  o 

S8§8 

g 8 8 

l-  O M oc 

Ci 


888885 

c o o o_  O 
5”  o'  O 10  p 0 

O wt:  ‘/D  b-  I-  C5 


O O O O O O o 

OQOOOO- 

o 5 o c o o o 

m »rt  10 

l-  M rfi  , . 

M M c<  I- 


C5  00 


O O C O C O 

o o o o o O 

o o o o o_  o 

10  O 10  O Q 

O Cl  t-  00  CC  ICO 

CC  Cl  CO  CO 


c o 
o 2 
o O 


o o 

§ 8 


: 8 


2 - - 5 
O O C p 

O C-i  l- 


8 8 8 


o o 
o o 
o o 


o • P g 
8 : 1 8 


iiil 

8 ® 8 


8 8 

o o 


; 8 


o 
o 
o'  »c0 

>0  d 


2 8 8 2 


o o o 

8 8 

O O c 


OP  .pop 
00  : p p p 

OP  loop 

8'  8 ' 3 i 2 


p88 

OOP 

’ 2 ® 8’ 
O O 
d « 


O P 

§8 


88 

p p 

p'  o' 

O d 
Cl  tH 


POPPPpOP 
OOOOOqPP 
ppoppppp 
p'  o o'  p'  p'  p »c'  P 
>aSo«o5ci»o 


POP 
0 0 2 
p p p 


P p p o o 

p o 5 p p 

o_  o P_  P o 

p'  p"  10'  p o 

IQ  CO  d P ,H 


a:  d 

m 

X X g 


O s CO 

3 3 

V a 2 


o p 

is  5 


O X ^ 


X2o 

^xo 

3 

J ^ 

u a 


y bD 
N 

£ « 


2 

•3  C 


3 8 c 

P 


P ? 

O <1^ 


~ 3 rl-1  - 0) 


W 4 


w s -<• 

< m X 


n 3 2 5 W 
O rj  S 

N 

O m 

4) 


_7> 

« D 
u P 
3 3 


3 S 
3 3 


3 £ 


8 ^ ^ 
X 


^ 3 

<n 

X CL, 


- -5  -s  s 5 3 

o ^ s: 

t;  -•  3 2 “ 

r'  n 8 d ^ 


'-X  P 

S d 

p 

3 re 
3 a> 
M 2 


0)  3 

P P 


tq  d 


3 

■3 


• o 2 • 

^ ^ « 


o 

> 

p . 

u o 


£ 3 

s ^ 

o> 


• ^ 

S 5 

P = 3 

C 3 3 

3 cq  .3 


p P 

8 ^ <J  . K S 

d w ■ 

^ 73 


-30 
0 3 3 

O C4  >, 

« 


'3SSe>3 
I-  — ' 3 3 O 
o 3 pq  _ o 


• 3 
. 3 

• 33 


3 S 

23  43 


P B 


3 t: 
3 o> 
.2  32 


3 - .2 

5 3 


— . re 


2 

X 


P P 


73 


3 0 


P P P 

«■ 

X o'p-  ^ < X 


.£  g 

P q, 

P X 


a ^ he 


! o 
. 3 

-■  P 

8 i 

X o 

W P 
d p 
P d 


V U 3 — 


3 

X; 


he  -3  4sJ 
3 > 3 
•r  3 3 
^ X 


a 2 


5^ 

O 


■3  P <u 


= 8 xpp 

H -H  2?  H-l 


> 3 

3 

71 


C 

3 

P « 


^ X 
3 3 
3 3 

X X 


3 3 


Pj  2^  t Cl,  £u 


« m 


3^  -2 

-u 

re  ^ 

U 4) 

t£  73 


3 


P X 


bi  p s 


3 3 .£  C J 


> 

p y 


3 S 

3h  Ph 


Ql,  cq  Cu  CU  Qli  CLi 


P CL,  P P 


215 


^ ^ 

C>  O O O o 

o o o o o 

«5  O O O O 

>0  «D  M kO 


O O 
O O 

O o 


o o o o o o o 


. o o o 
. o o o 
• o o »o 


^ § 


o o • 

o c • 

o >c  * 


I « 

Pi 


o o o o o o 
o o o o o o 
o o o o o o 
O CO  o o'  o‘  »P 


§8§8 
O O o o 
eo'  o w CO 


o • o 

o • o 

o • o 


o o o c 

888§ 


■oooooooooopo 

§00000000000 
oo  000000  000 

'ci‘p0  0 0000000»0 
^CMrH(N*-‘l0  1000‘Omir') 

rH  tH  C'J  IN  CM  tH 


888 

®.  9. 

»o  « o 

CM  CM  )0 


^ 

o 

S 

• rH  w 

^ 0) 

S 'V 

o J 

I " 

m 

I— t 

o 


&.  5 O 


di 


• o 

: 8 

■ o 


: 8 8 

• o o 


o o o 
o o o 
O o o 

o'  O w 


lo  o o m 
o -1<  1- 

w 'T  th 


o o o o 
o o o o 
o o o o 


O O O O O O o 

O Q O O O O O 

O © O^  O O O o 

O O lA  O O O O 

CO  CD  eo  O b- 

r-l  y-(  <N  T-l  T-(  CO  © 


88  : 

O o 

M t-* 


:g 


o c o 

S S 
O o © 


: 8 


o o 

§8 


:8 

. o 


o o o 

8 0 o 
o o 


:88 
• o_  o 
o o‘ 


o o o 
o o o 
lo  o o 


S8  'S 


o o 
o o 

>o  cl 


o o 
o o 
o o 


Cl  Cl 


0.000  • O 

O'  C o O • P 


O O O o o 

O O O lO  IfO 

O O O Cl  d 

1-1  Cl  T-. 


. o 

• o 

• o 


O O P O o o o 

o o o o o o o 

o o o_  O O o 
o o o o'  o o'  o 

Cl  lO  W O O CO  lO 


^ t-. 

d P ^ g 

•-»  u K 


X 

p 

o 

K 

d 


ill 


« -3 

' w 


d s 

< yj  W 


rt  E5  W2 
■M 


<u 

- w 

o ^ 


2^'3  rr. 

CQ^dS 
p d 

w < § 


„ p w 
<i  ? H J I <j 
p q q 


(D 

§*§1 

O -2 


c C O 
- (1)  t; 

0)  ^ 


3 chiiS.po.E'^  ^ M 

Pp^^c-gKrog 

pg'^CcUcot?  u 

c P £ ^ <5  ^ ^ 

D ^ 


>1 

c d 
cc 


X 3 

S -2 

d rji 


“ ^ 1)  - S ^ ^ 

• g 2 E 3 * g = I 

1-  . . rt  . ,c  c3 

I d u p p d K d S d 


^ • M * 

o • ^ 


^ g 3 W 


a P 

^ <u 

g - 'O 
§.  6 £ 2 
p U p p 

g-atu-  g 


<D  ^ 

•2  ri  i c 
3 ^ .Q 

CJ  C « p 
o <u  !> 

C 


p*  ’ 

<u  . 

to  ; 

g d 

W ^ 

1 B 

p’  1 

B : 1. 

6 
t V 

0 

1 :3  >■ 


«j  £ 

"3 


•5  s : p iJ'  • £ i c 

m " ^ P p H . K M 

d 2 ^ 2 ^ 

O g W w 

U ^ U P K M 


tc 

ci  X 
>-i  C 


E 

X 5d 

C bij 
£ o 
p u 


c P O c 

I “l^r,  - 

= K 6 K ” 
d <ii  p ^ P 
<:  d “<  p'  w p 


g . 
g W 


5 ® i 

£ * 

o 

o 


g p : 
« . • 

k!  F-  C 

q jC 

p 

r ^ 

6 ^ m 

J P bo 


P C 

“ s| 


E ^ 


ci  C 
C CJ 
O p 


-o 

® 5 

r“  C“ 

5 M 


p m g p ^ o 'g 

* " I ^ 2 

2 2 £ .s  . § 

ryj  to  V)  Cc  -t*  CQ  D 


) > 
ci 
CO 

O -2 

be  £ 

OS  ^ 

o « 

O -p 


. M § ^ S C 

2 g c ^ e * 

dj  c CS  BJ  « 0) 

0^  V X X X X 

Vi  xn  in  V.  ai  vi 


2 P £ "n 


X ^ X S 

5“l« 

P P P ^ 

B rt 

rj  2 t;  c 

c d S.2 

d - d 

^ S;  ^ .2 

E^E-x 

P fc,  t P 


<c 

d «J 


P O 


'^■p 


o 

£ 

6 2 
d “ 

W o 

. w 

N 


c ” 
■E  „ 
£ «* 

■o  -2 


B 

6 

g 

<«j  d 
p 
c 


bo  d P 


^ ;■ 
be  • 
C "2 

<e 

W .M 


p 

O d 


P d 


c P 

d 

P C5 


B 2 

P CO 

“<:■ 

Cfj" 

E 

x:  £ 


P rt 


C 4ri 
d c 


E ^ ^ 
> c P 


«J  P « 


^1 
o d 
6 

S - 

r4  te 

5 ^ 

d p 

t/,  P 


^ "3 

O) 

” w 


d 

^ u 


■X  E 


g B 


X 

u 

o 

in  ^ 
o J2; 
X -M 


O cj  r-l  P Og  d <u 

+j  C d tJ  d 

d O C ey 

^ 2 


O 4.1 

• d .£  ^ 5 “ d £ 
5:  P P w ro  i-j  D3  ^ 


C 60  d 


^ — WTO 

> 2 * p -3 


p 

— o 
CO  c/1 


C P P 
d ■ * 

B Im  4< 

" o o c <u 
^oooj- 

CO  to  t/J  lo  to 


m O 

■M  d r 

£ p H *10  «a 

^ d d 01 

6 S 

^ 2 d 2! 

P P P 0 


O ^ d 

i|l 

>,  d d 
CO  p h 


217 


S : g 


O lO  lO  lA  O o'  W lO 

■ ' 


:g 


<N 


i :8  :88S  : :8 


O >q  o 

o t~  »« 


Oo  *000  0 oo 

Oo  - 000005 

o o • ® ® ° 

o'  1.-5  ■ O o lO  O o'  lO 

lO  rH  CM  ^ m T-l 


. s 


:8  :8  :8 


2 2 


O _ w w 

O O O W 

o 2 o o o o 


CCP  ^ ^ O 

o*  o'Z-oocPL- 
O 2 o - lO  M o 5 


888888 

o o o o o o 


5 O o O o 


o 


o 

o 


o 

I— I 


n 

“ 3 

2 

Si 


o 

S r 


3 s 


'J  o 


a a 


o ^ 


W r/i  J • 


j 

^ 'j  ^ c 


2 0-: 
i t 


2 .B  S 
S ^ 


^ ^ < '^ 

J Oi  - ^ , 

• -J  ^ 2]  S i-s 


^ ^ cc 


’J2  2 

5 5 

8 P 


2 ^ m ^5 

■1^ 


2 O .2 

•2  tl 

-/I  ^ ^ 


^ ^ 'J  fe 

? 

8^888 


S c E 
^ .5  id 

’§  S W 

o . 

w ^ w 


^ 6 
. <U 


T3 
>-  O 

saj 

is  j 

cd  . . 

CC  >-3  h-5 


X 

Q 

• ci 

o 
o 


S 8 


5! 

^ D 


<s 

- ^ d 

^ 0)  ^ « 
^ ^ S 
^ C -p  '2 

i ^ ^ a 

1 8 23  I 

’■^  y a 3 

2 ^ ^ 


0 .w 

aq-  I d 5 6 S I 2 

' M H--  Q ^ 5 


I « 

?;  3. 


he  . ■ 

G [X( 


o3  ^ 


% ^ 
S § -S 

^ O m 
K K o 
^ 8 


4>  .u 
^ M 

c <y 
C aj  > 

i5  M ^ 


o ^ 


d 2; 


> — 


a a 


C5  2 


.a 
c c 

cd  cd  5 

“:g«i“  :o 

” = |S|  1^ 

. d nj  > DO  n! 

M •z  S M ^ M 

c ^ 'o)  S q; 

<1*  jj  -d  ^ bo  oj 

2 ^ M S'  b -o  “ 

t;  .2  -ti  8 o 5 

8 S 8 2 v5 


n 


^ ^ =a 

^ "Z 
X .ti 
H -1  o 


»5  P P *,« 


a 

p e 

I Is 
siz 


A 


g'0.2  2cc  ^ cd"*'^  SB-^Tr 

o.2c9ig.2|.EG‘<dg'SS 

218 


3 ^ 

e > 5 c 2 -a 

0)  cd  -5  o u o i 

tM  1/3  pC  »C  <1)  w 


TO  cv  w wg  eg  '•V 

^ ^ ^ ^ ^ ^ 


cd  PU 


>.  a 


EC  o '2 

- .5  c ° 


■ o o ^ 

ssl 


:S  §8Ss 

. O O O O O 


200500000 

OOO000OO5 

ooooooooo 


- O o 

J:iS2?52'^S!22£:ir:!‘9  2<Na’-1«^'»<N 


: § 


o 5 
o o 
ci  13 


o o 

■cf  O 

ci 


’ o 2 o P o 

■ o P o o o 

o p o P P 

t-T  06'  oo"  o' 


OOPOOPOO 
j<_)wOOPocPOO 
OOOOWOWioOOP 
J O --ir  irT  o O rH  Cvf  1-T 

r^  ^ (M 


00 

00 

(M"  o 


. o 2 p 
. o 2 P P P 

• o_  O p c _ _ 
o'  o o >n  o'  10  o' 


2PPPPPPCPPOOO 
PPOOOOOOPPOOO 
POO^OPPPOOOOO 
cT  o?  c o'  o'  ICO  o o'  >0  o* 

KO  CO  ICO  »C0  « IC5  r-l  (M  ,H 


oi  o 


<N 


ci  O 

^ E 

4;  2 


c 2 
3 o 


:=  o 
cq  ^ 


li  ^ _tj 

c "n 

V > 


s i> 

3 ? 


o 

§ 


s • 

x: 

^ C M 
y £ (rf 

o|  C Oi  O 

o 2!  -p 

^ -s  -5 

. cd  •- 

d ^ “ K 
■ -1 
^ d 


3 ^ 
H 3 


c 


M ca 


O c 
C cS 

>a  cd  ca 

j3» 

x:  rj 

O Vi 

o ij  ^ 

. a r- 


X 'X  c- 

1 

be 

»-<  >i 

■ c 

CS  OT 

c S c 
4J  cd  o 
N 


a.  d 

cd  dJ 


(V  ■ 

£ s o > 

^ <D  W CQ  • Cd 

2 9 '-D  q .2  ^ 


p p o -a 

S i 


s Q pq  s ^ 5 0 

.Qg, 

5 1 1 a ^ ® “ I « ^ U -i  a 1 1 d 

rj  a ?:  g w M g ti  K j d 


C'^t-'kO  •C^dJC  .tco 
cdCddpq  'Oo.PGOSG 
--a  *^Pc!t0idyyraOC 

S g :5  S ^ ^ Q d W i 


<1 

|z; 

<1 

hH 

P 


:d  P «! 
2 p o 

a ^ 

■ — 
Ch"  ^ ^ 
> 

:4  X c 


m p, 
tn 

■3  d 


A s 

2 rt 

n W 

a 

= S 
.2  « 
5 w 


fi  <b 
o rt 

_ g M g 

•2  ""  d W 
a c 
= P; 


a> 

j=. 

^ o c 

& IS  p; 

p •£  o 

“ u hr  2 <L  E"  2 

° ^ - d.- 

6 & 9)  be  2 a 


S oi  Q H ^ d • 

* c j -a  • ^ 

p a o o 

I a d a b ? 


^1  r-"  ^ 


od  c 


^.s  g 

be  o n 

'E  ^ p “ -P 

^ I 3 ^ 

S i ^ 


m o OJ  C 


w 


O P 


4^  p:  a 

.2^1 


d§a|cddj4 

<i  a H a o d d 


g ” d E ^ I I “ 

aaoP'a'joP'ppi^d 


a 
c c 

cd  3 

m w 


PQ  c 


.2  o 


3 y C 

•S  £ S 

rt  3 ii 
a a 


y a 

X3  y 

3 .2 


cd 


.2 
a u 


m 

p 

CJ  -H 
« Cd 


cd  m 
p 

be  m 


o p +j  cd 


”1 
d*  rt 


;x; 

g m 
a 


cd 


> 3 

O w 


c<j  oy 


y ^ be 

3^3 
a -g  £ £ 

c c 4i  5i 


p a 3 D. 


p 5 


2 g 

-ij  -< 


cd  E . 

. £ a ; 

; -ii  -t:  • 

219 


a a 3 .0  3 


o 
bo  bo 

O 3 c C 

o a a g 

'S  1 1 2 

a a a a 


o .2  a 


£ a a 5^  m fe 


C > s 
2 a 


ts  g a 

O 


« - ^ & 3 
pq  a M m m 


Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Pi  of.  Deposits. 

Butler  Knisely  Bros.  & Co..  Bankers T.  J.  Kniseley 50,000  10,000  1,200  180,000 

Campbellsburg  ...Bank  of  Campbellsburg M.  Abrahams,  Banker M.  Abrahams 10,000  2,000  65,000 


O O o o . o o 

O o o . o o 

o o o o • 00  o 

O K3  O O ■ o“ 

(N  c4  to  OS 


o o o o o o o 


o o 


. O o o 

. O o o 

• o o o_ 

' O O o'  O IQ  lO  lO*  O 

IQ  o CO  IQ  (N  lO 

fO  CO  IM  CO  CO  >-1  CO 


O O O o o 

o o o o ® 


O O 
O O 
o o 


OoO •••.OOO'.O'O 



Oo‘0 

CO  o M ’ * " " oo'  ‘ ■ o ' of  ' t-T 


OOO  • 
OOO  • 
rH  o'  o' 


• o 

:a 


I O Q • O O 

, O O . O o 

I O O • o o 

: LQ  o'  ■ O O 


o o 
o o 
o o 


s s 


OOOOOOoOOO 
^ ^ 


— . C ; : ) . — ' — ' w ) ' — ' ' ' w . O . O O O O O O 

OOOOOOOOOOO  .O  .OOOOOO 

OoOOOOOOOOO  .O  .^OOOOO 

oooQooo'o'snoo  'iq  ■kqOWioo'iq 

■ “ ■ ■ CO  I—  w lo 


CO  o o o 


c >> 

*->  .«  (U 

s 

M ^ O 

bo 

• 'O  • 

i ^ 1 


-a 


§ 


,2  M 


fe  s 

Ph’ 

a *ci 


a 

-1  w 

H J ^ 

.4  . • .iri 

>-)■  o W c 

w 


,2  O 2 .Q  § ■« 

..H  ^ oj  tJ  Cj  ^ 2 

.id  i2  w o a>  . ,2 

M to  J p I-;  -g,  ^ 

W CQ  K W m a ^ 


> ^ ^ • 4-J 

„ =a  2 ° .id  » 

.o:;:  ^ 

O . M 

H,'  a u d ^ ^ K a 


c c 

2 fe  to 
M r a’ 

a 

^ . O' 

n|^‘ 

w 

P d 


2 C •« 


c ^ 

cd  « 

W 

'0  o 
0) 

a ^ 
o ^ 
S cd 
p p 


a M 


— • >4 

5 W .-5 


“I 


c ” 

i a 


_ cd  cj 
C .C3  O 

b ^ 02  *-■  O y 

OPW  .“|“> 

. . b>  p 


1 • 2 o 

Isl® 


0>  >,  OJ 


u > 


S o o 


2 a d 

w •« 

^ c c 

cd  .a 

<ia^ 


^ a a 


^ T 
^ a 
o “ 

P . 

. a 

t-3 


£ § 4d  E (S 

o 2 V,  r <»  ^ 

O « « ^ I 

d <i  g 


N ^ 


^ a a 


w ^ 
d m 


a o o 


^ i 
^'1 
a 


03 
X os 


2 3b  ^ cd  P ™ « 


c M 

cd 

« a 

C 

O 


a 

c^  « 
w 5 


™ s 

a P 


M 2 ti  a 2 
E a u N 

^ £ 

° p a ° 


H a 

2 a 


^ u 

|c« 

a a 

cd  os 
In  W 


- >a  oj 


^ “ td  2 “ 
o o 


as  o 

.a  « V..,  ^ .« 

u a o a o u a 


>,  N ^ 


a a u 


a;  X 
o a 

X cd 

a p 


a .b  .t;  . .h  a «■  cd  a c 

pacjaapaant 


c - C 

a a M - a 

I " >i  ■§ 

^ P <i)  n « 

a 2 p ^ 

a a P ^ ^ 

c S w g w 

O <y  0) 

S H E 

J3  t.  O U 


S a 


a 

& a 


a 

a 

« 3 o 


e > a 

I S E ‘ 

ai:aS3g.Sa2 
a aaa-c.aP  op 
UOUUUUUOD 


I c||s 

iflii' 

i c^  CO 
OOOPf-. 

U O O D O 


tub  ^ 


- 5 5 2 - 

3 a a Cl  <t> 

O P P P P 


>>  a 
P W 


w .5  S fe 

a a 03  P — 

a a a a a 


220 


8 0 0 0 0 0 

o o o o o 

o o o o o o 

o'  o'  o'  o'  o'  o' 

O O lO  IM  O O 

O I-  O r-( 


O O o o 
o o o o 
O O o o_ 
lO  O lO  o' 

lO  t-H  --H 
O M '-I  U3 


o o O 

O O 

o o § 


o o o o o o 

o o o o o o 

o o o_  O O o^ 

o >o  o o o o 

lO  O 00  O 20  rH 

CO  CO  'i* 


oooooooooo 

OOOOOOOOOO 

o_  o_  o o o o o_  o o o 
o'  o'  o o © o'  o o o 

■^0100030505  I-  OOO 
>oo30c^eow'^T-^c■^03 


§§ 

o o 

s ® 
ss 


o o o o 
o o o o 
O o O <30 


: :8  : 


:s 


o o 

«5  CD 


OOO  .OOOOO 
OOO  - OOOOO 

ooo  - t-OOOO 

O C30'  <cl 


l£5  of  O <0 
CO  b-  t-t 


ooo 

ooo 


:8S 

• o o 


•ooo 

•ooo 

•ooo 


00  IQ  O lO 


0000<NOoOQO 
OOOOMOOOOO 
OOOOb-OOOOO 
C>  o'  CO  o'  CD  o'  t-T  lo'  <0 


O O 

28 


OOOOOOOOoOO 
OOOOOOOOOOO 
00<0  0_000<0000 
0OOOlQlQiQOOO<0 
O O O O 
N CO  IH 


OOOOOOOOOOO© 

oooooooooooo 

000000000002. 

»q'  O iq'  <0  kQ'  lo'  O CD  o'  O o ^ 

l'-Ocs)T-IM't<OCDiQ»OOt- 


OOOOOOOOOO 

oooooooooo 

OOOOOOOOOO 


w V— J ’ 

tH  rH  rH  IQ  iQ  c>5 


o o 

28 


01  02 
IS 
I ^ 


c 


■a  ^ 50  S 

C5  o -T-  I- 


U Q 


c-  < 


'a  S 


o o 


P5  pc,  U cn 

• <1> 

-i  W M H,-  C5 


bo  O 

c c 
z:  o 
a rq 


• 5 ^ i .2  > <1'  M . 

f3  o cS 

3 . "Q  . • !-  . ^ • x: 


^ c 

- ^ • b:  x:  cci 

^ a "5  ri  ^ 

^ • 

-s'  P . O fi  Ph 

<0  X x: 

r-  ^ ^ I'Z  op 

-I  -3  ^ f-l 


O P rH  ^ .i  . O >, 


M § S S M 

P ai  d K d 


C '*" 
.2  4, 

■3  2 


p = 
a 

V tq 


x:  rt 
o —> 
X VI 


§ e 


Q ^ 

« 3 
— 2 
Q P 

C Ik 

.2  C 

3 

2; 


Q 

O rt  c-  03  o 


c 


u o 


P d pc 


c 

Cl3 

Oj 

oi 


bo  a 
C o 
r ^ o 

> V,  o 


d ° ^ c 

O)  <I> 

o ^ o U P o 


bo 

bo 

oJ 

u & 

p 0 
o 

. o 


c o c a 

•C  ^ o 3 

° Q w P u 


. • kJ  • 3 

d ^ p d ^ K 


a a 

w w 


3 ^ 

^ <13  C 

<11 

I d P 

p p 

: : a 


» ^ K 

CJ  «i  X2 

P d 

d P p 

P d P P 


> w 


p bO  . 

<fl  o 

> m 

3 W S 
-G  • 2 
H 


>» 

P d 

p ^ 


3 ^ 

<13 

•S  p 

§ 3 


O <n  o 

p g 

.3  <13 

dsp 

3 

X5  • . 

U P 3-3 


p § 
6 ^ 
P d 


.2 

^ ri 

■a  3 j 

o p • 
p p 

« S 2 


i 

o a 


P H 


U O H << 


p „ 

bo  oj 

•S  3 ^ ^ 

s P o C 


3 d 
p 


0 ^ 

g 

1 -3  ” 
S c - 

P P 3 

c<!  O 


O p . P 

;;2  *-  ^ 03 

3 ^ 03  "3  O)  P 


3 c 
<13  3 C3  rrt 

N <U  ^ 


^ ^ o 

3 3 p 2 — - - 

P P O X P u 


Pop 


.3  2 O > s » 

<3;  a ^ 2 ,3 

a 4,  >-  C 03 

U t,  cj  <13  o 

P P O o o 

221 


o 5 

g a» 

43  3 

rtl  *— 


2 s 


UM 

p m 
. 3 

S.  O 

^ p 


xt: 

3 
I rt 

I W 

1 -2  rt 

i ^ ^ m 

1 

i Q bo  2 

!|-a» 

' <3  3 3 

^ OJ 

I w c .2  <« 

p P G E 


u 3 3 
rt  3 3 

p p p 


o P 


Oi 

3 4) 

H K 

^p 

p p 


3 ^ 

P 3 C 

3 O 
O -< 

3 n 

1 = 2 
■323 
p “ I 


o 

o d 
^ p 

^ I 

3 

p ^ 


o W 


m 

I 

3 • 

^ <; 


o r< 
P o 

03 

p § 


IN 
<13  o 

g ? 


S S 

p 

<^3 

d >■ 


3-2  3 


3 .2 


3 <1' 

3 a 

p 


3 ^ 
P 3 

B a 

o.  3 


.«  xc 

3 3 
3 3 

p p 


p p 


^ 4)  "3 


o 

a 

3 

3 t 
3 


g I 8 

o o_  o 

® s 

cn  Id  -rf 

O >->  O 


o o o 
o o o 
o'  O o 


O O O g>  o 

o o o o_  o_  o_  o_  o o o 
o‘  o o o o'  ko  o o o 
OiMO  O--(C0t-oO<M 
^CO-<tlC'4lNrHOK3  00t- 


o o o o o 
O O O O o 
o o o o o 


I-  00  o CO 


o g o 
o O o 
o kO  o 


o o o o 
O o o o 

O O b- 


o o o 
o O o 

0 0X3 


O O O O o o o 
o o o o o o o 
o o o o ® o 
CD  O O U3  o' 


og 


o 

o yi 

C4 


88 
. ® 
o o o o 1.0 
I-I  lO  CD 


o p o o o o 

OOOOOOw^ 

O CD  O O liO  O o 


w w w w 

o o o o o o 

CD  lo  o'  O lO  lO  x' 

IM  iM  <b4  Ti 


O O O . 

o o o . 

O o o . 

o'  o'  o • 


OOOOOOOOoOO 

OOOOOCOOOOO 

-^Ol^f-lOOOO— >oo 


o 

o 


<; 

< 

(-H 

n 


o . 


1>  'g 


Mi  O 
:3  o 
o m 
XI  . 

§ i2 

n 


r ^ tc  O'  <u 

O S C C 


• <1/  • . 

j q o 


£ ^ ^• 

is  ^ c ^ E 

c M o3  ^ 


W2  bX)  W 


^ c 


TO  TO  r- 

s i - 


c -.r: 


p 


>1  >1 


? £ C • 

E ce  ^ 

— ■grC^ro'^!S!3rrCCcCc« 


W y 


° ^ C ^ c c 


U >>  rs  t_ 


■J  i!  ■? 
o,  ^ 


W Iz;  ^ g 

O ^ i 0 w 

^ — X ■ 

C tti 


E S 

cj  O 


cn 


V.  <i;  <D 

- cj  w 

- - o 

^ ;::  « 

C 

s"  g o 


m 


u O 

01 

-ii  ^ 
^ o 

<v 

§ o 


a C X : - ^ ^ 

c3  C ^ “ fl  cs 

:3  jq  o c ^ sj  c 

:p  ^ o M .2 

,,  SJ  X C3  ->-> 


O cS 

X 5 
S d 

H hp 


c - 


S rt 


u 


o d 

PJ  i: 

rt  cn 


d 5 

rn  C/i 


H g ^ 
^ -2 


2 r 

•r;  z m 


b c 


c o 

4>  P 

:ti  d .t:  ^ p .p 


5 £ ?= 


^ n .2  .2  ' 

^ 2 - d d c 
d - d ;z;  2 o 

5 ^ £ T c 


■n  03 


d ccJ  d 


c i: 

E -S 


I C > 


flj  » . 


||l§g' r 
I»|5S  ^ 


S s o O c 

^ cm  d 

43 


p p 
o d 
M) 


222 


o c o o o o o 

o o o o o o o 

o o o o o o o 

»0  O o“  <5  O O U5 

GO  M O O O 
«P  rf  M ’-I  O O 


o o c o o 

o o c o o 

o o_  o o_  o 

lo”  lo  I'i'  lo  o 

(N  M 
C4  (M  CO 


c c o o o c 
05500c 
o 5 o o o o 


o o 
o o 
o o 


000 

§0  o 
o o 


000000 


OOOO^niOOOlfOOO 
lO  1.0  <D  O IN  O O O O T-I 


I-  O r^ 


O O O o 

O O O Q 

I-  O O o 


0000 
0000 
o o w o 


o o O o 
o o O o 
c o c o 


§8§§§§§ 
O IN  O UO  CO  0_  0_ 

O tT  1-i'  M to  o' 

CO  -.»<  NO 


0 1.0  o o 

01  00'  o'  N 


o o 
o o 
o o 


o o 
10  o'  00  ICO 


O O o o 
o o e>  o 
o o_  o o 
o'  >1^'  10  o' 


00000 
00000 
o_  o c o o_ 

o'  10  to'  ICo’  N 

10  N t- 


:8 

• ^ 
• o 


o c o o o p o 

8888'^^- 


o o_  o_ 

o*  o'  o'  10  o o'  o'  10  o'  10  o'  10 

to  O N to  O to  r-1  O N 10  N 

c5  tH  1-H  t-I  ri,  ,-1 


o o 
o o 
o o 


O O O o o 
0 0^00 
O O o c o 


OOOOOOOOOOOOOOOOOO 
OOOOOOOOOOOOOOOOOO 
000000  OOOOOOOOOOC'O 
O IQ  10'  ICO  lA  o'  to  to’  o o o o o'  o'  o'  o o 

tHiNNNiNiNiQCCC'ClCOtOOkOOOOOO 


:8 

• ^ 

• 0“ 


W G 

w g 
o o 


S m 

01 

o . 

s <; 
2 a.’ 


^ a;  C o p"  . 


u !z; 
K W 


I 

w [i: 


H 


~ c 
£ 


C 

4)  M 

M h 


o« 

. 

o a. 


« s 

cq  <i 


ID  _ 

a o d 

E pt  s 

cj 

a 


lias 


■li  a 


i£  ” 
3 41 

£ a 


3 & ^ 


w ffi 

a . 

c 

a c 


3 
X 

s >,  .. 


W 5 


a C pq 


a.'  a e Q 


<u 

£■  P j 
^ a:  a 

a .1  ^ -2  p a 

p g I J 


g .£  ^ 


. 

E 

a b 


a 

h a ^■ 
<;  a H, 


3 E a a 


03  o 

•-ILOJC 

C3cc-~ 

h c c a a ^ I 


b£ 

•E  £ m 

£ ^ 

E ^ a 

h£ 

O K ID 


<0 

U K a O 


3 


£ 8 

a w 


c o ^ a 

a a a C- 


>. 


1 1 p= 


L-  3 t- 

pa  c o 


a > a a 


X Jd  ■ 
c C J 
3 « O 

a a :: 
. a 


c 

K ii  t 

__  d > 

E ^ a 

I a 9 

rt 


V o 2 a 3 __ 

» > - 2 ^ E 


a E .E  .E 


o 4 

-<  p 


« d 

E3  ^ 3 S 

3:  . . 3 4) 


3 -C  JO  • 

C C-  o t.  ‘3- 

^ a p p 0 3 

6£  ^ a o p 

S a ^ a ^ ^ 

p P d d a E £ '2  ^ '2  p 
a^p<uaaat?t  aap 


•E  -2 

« £ ,3 
a E c 

P 3 Jd 

= a 3 

3 3 d 

E ^ a a 


S c 

a -2 


1-0  a w 


E E a 


d 3 

a a 

_ ^ ^ 
d 3 d 3 
3 


m S 
^ a 


§ a 


£ a 


^ p .2  a o 


- E a 3 


d d 

2 2 


83- 

03  at. 


*03  a 


.3  y O — — 


a a p a a 2 a c)  »'■ 


.3  3 
r_  tH 


c,  .3 

3 5 


E;  6 

2 d 

y.  a 


d 3 

2 a a 

y 

§ OT  "w 

3 a a 

a a a 


*J  4)  4) 

•d  n tH 


y 3 

a a 


S 

d ►» 
£ 

•<  -o 

|i 

2 m 


t * 


d d 

a a 


c a b£ 

d O 9 


O H 3 C 


223 


d K 

f ^ 

a 2 


INDIANA— Continued. 


§0005050000 
00000  O 0000 
o o_  o_  o_  o o_^  o o o o^  o 
o o'  o o'  o o o*  o o o‘  5' 
OlMlMlCJt-Ot-OCOt-OS 
CO  <M  OJ  <N  iH 


' o o 
o o 
o o 


8§ 


iO  o 
CO 

tH  <m 


000 

§88 


§ 


0000000 
o'  o'  o'  o'  o'  o o' 

O O '-i  o -H  iH 

CO  ^ IN  rH  CO  iH 


0000 


O O O GO 


000500000 
ooooooooo 
O O O O CO  lO  t-  o 


IN  CO  O)  10 


o o o o o O o 
0000000 
0000000 
' o o'  o of 

rH  O CO  rH 


000  O'  0000000050 
00000000  oooo'oO 


0000 
_ o o o o 
o o o o o 


0 'O 


O O lO  .0  )0  o'  o'  m 10  lO  o' 

O O N N CD  0 CO  N IN  N 1-0 


O IN  O I-  10 


o 'H 

X ci 


'O  ^ 
?>  io  O 


5 s ^ - I 2 


S ^ - 

I rf  2 2 o O 


« ^ 0 o 


O M c 

• ^ I 

' W o 

<u  aj 

^ i "" 

a;  o 

o K ^ 


C >>  C! 

o Cij  g 

a>  . 


0 ^ 
o o 

3 i» 


42 

c 

^ § 


I* 


B S 


l3  fc.  -G  ^ 

j pq  M M 


cy  ^ 


.5?  M 

J - 

m ^ 'i  6 W d d pq  O 


d M ^ ^ H M 


^ m 
a 

rf  2 
° 3 
% 2 
<JJ  .tP 
55  o 


I = 

n S 


uj  ctf 

2 w 

23 


cJ  ^ 
O O o 

o a.  B 


^ o 
(/}  ^ 
£ o 


55  55  55  5^  O O 


n o 

^ o 

g c 

U cci 
C . M 
N B ,2 

■5  •-  5 
U 5 M 


^ -2  » 2 

2 S -r  "S 

tn  w rt 

O O CM 


CQ  c 

s 


ft  w 
0) 

Q c 


ci 
C 

C o 
ci  pq 
CQ 


0) 


W <13  d ^ 4 B d 4 d 5 ►-,•  4 d d oi  d u o d d o 


cd  r CO  w 

^ ^ S 'E  • ^ 

2 § c . 

W CQ  CQ  M c H 

d d d 4 ^ 

4 d d 4 4 o 


4 h ^ 

d I ^ 

• "S 

ccj  Q w 


1 1 

S m I w 5 
"24^4  4 W 4 
4 4 o 4 d 4 d 


- • ^ "3 

§ : B 4 

I : S)  s 

S'  -a  bjD 


•3  H o 4 o S 4 n 

02  JJH  ;$  O 


^ ^ 4 - 4 • 

4 d ^ I c ^ 

H,'  Q 4 4 4 4 4 ^ 


H,  4 


-a  ci 

d 4 4 


IS 


b S r; 
“SB'"” 

I fc  s K z 

IS  c/5  *< 


CCJ 

— CO  C 

§ c 

■ 4 


4 4 


cij  c 

M .2 

CO  ^ 


>.  “4 

(1)  C 


-M 


4 4 g nj 

- ^ 4 ^ 

o 4 


B o 


Q 4 


CS  o 


§ B 

Q4  o 


4 CM  ^ U 4 


rt 

*-*  c 
i?  E N 

.2  b*  O oj  ce  C3  2 

4 CM  4 4 4 03  r/i 


CQ  c 


.is  ^ 
c c 


> c 
a>  o 
M "Q 
2 ci 


<D 

•S 

yj  h 


Z p 

^ «. 
^ W 
- 

> 2 

S 

o (-. 
o rt 
cc:  Di- 


o ^ 

I" 

cd  <u 
CM  CM 


m 'c  ^ 
M O C C 
O 03  1)  43 

4 CQ  4 B 


to  .5 


4 4 


224 


o o o o o 

o o O o o 

o o o o o 

o o O*  IQ  IQ 

OS  CO  t-h  h- 

CQ  (N  CO 


oooooooooooo 

oooooooooooo 

— - OOO 


_ __  _ o_  o_  __  _____ 

lOOioOlQiOOlQiOOOO 
— ■-'ursCsOSrcoOoOOiQO 


oooooooaooo 

OOOOOOOOOOO 
0 0<0000  0_0000 
IQ  O O MS  O o O O IQ  o'  "O 
C500rHOlQ>QCS!©5lQ 
COIQiQ(N(Mi-it-(CO>oC^ 


O O Q O 

O O o o 
o_  o_  o_  o_ 
iq'  o'  o'  o' 

't'  O Tt<  »Q 
M 04  CO 


: 8 


O o o o o 
O o O o o 
1.5  o o o o 


s ® 

O o 
Cl  o 
.4  o' 


o o • o 

o o • o 

o_  o • o 

•4  o*  ■ c4 


OIQOOO  *OOoO  - OOOOO 

0X000  - OooO  - OOOOO 

OCQIQOO  'OOOO  - Oooioo 

CO  t4  lo  >4  o ‘ iQ  in'  o'  o ’ <o  o in  o'  tji' 

X TJI  OrHinCO  IQX  iH 


X o o 
TJI  o o 
I-  CO  o 


O O o o ® 

X O O o <=> 

X O IQ  o C) 


o o o o o • 

o o o o o • 


O IQ  O o O 


§88  : 


OOw.- 
O O o o — 
o_  o_  o o_  o o_ 

O VQ  O >Q  O O 

O iti  C o O o 


OOOOOOOO 

2 2 ^ o o 

O o O O o o 


— _-_00O000000 
_ _____OOoOOOoOOOOO 
(N000  0_0o00o00000o<^®'^000000 
o'  iq'  O O O o'  O IQ  o'  >0  o'  o'  O o o o'  o o'  O o O 
C.|iMi-i—(MOOXiQ<MC'4  IQ  IQ  »Q'-l»00^ 

<55  C4  r^ 


O K?  lO 

CM  IQ  W d 


CIS 


c ^ ^ c 

§ 5 « 5 S 


» ^ :4  ^ ^ ^ ^ Q ^ 

^ 5 M « S ^ 2 ^ H ^ H 


c 

m <11 


1-3  -5 


fo  ^ ^ • • 3 “ '2 

3 5>  :5aoHg§  ‘‘  a 

C Q ■?  P • o 


c 


- . o 4 

‘ a ;z;  <J  M 


; 3 M H o 4 4 4 3 <i  4 3 02 


3 M = ^ 

C C a;  I q 


5 w 


> ^ « 


3 g 
% o 
0) 

§ M 


j 34 


2 M 


S X 
^ C 

Cj 

M O 


03  J3 

M '2  n 

M ^ 1 

q ^ 

u q"  4 


1 (33 

q cq 

<u  . • 

a H o 
0) 

02  5 fl 


« ^ 

• k> 

q’ 


6 c 

QJ  <V 

c/2  > 


^ I -g  j ^ 

y 5 3 " . •>  3c! 

4Wp^^Pcqp 


§ d I W § p W ^ • 


. • o 

^ ^ p d 5 d < 02 


^ E 

w ^ 


’ o>  c rtj  • w • 00 

£p4,2a^^PWpSo£ 

p Ph  Ph  ^ 

3 4 q - 

4 E . . .4 

^ 4 1-,  u p q 


Hq  > 


q « 


cij  O 


^ p4  p:i  i 


^ so^q 

W 02 


o G 
C G 

>> 

•S  ho  to  'g 

G 

X 

6 -S  c S 

<!«I^E 

. G, 

R. 

’6 

s'  X d 

F?  q 

q 

q h q q 

W h =3  fi 


. 

^ O p 


■2  : ffl 

rq  G . IH 

3 ^ C 


Si  Pi 

c . 


Oi 

_ o 


a 

^ a 
o 


•2  « :2  3 g 


^ O g 
3ci  ;; 

o 

~ _ CJ 

!4  PJ  ^ X 


n 

« w 

s ^ ^ 

q *j  a u *j 
2 »-•  01  Jr  w to 


cij  a 

q .2 

•4  ^ 
2 )5 


>.6  2 

G w ^ 

3 03  . 

rj  > rt 
a G 

S!  G -03 


: 

§ : 

w : 


34 

5 ^ 

G G 

W G 

CQ  C 
>.  ^ G 

G >.« 


S 5 


c?  q 


<4 

E 


6 M 

s s 


& 

o -M  ^ 

q o >1 

U1  IG 

G 72  “ q 

6 n^. 


p q s’  q M 


a q 

<13 

w 


^ • 
a q 


G 3c! 


« § 2 & 
.-.  p G O 

G - W 


q 


z ^ ^ ^ z ^ ^ 

^ *j  G Q C G 

>>  ^ * G G 

p q q M “ q q 

o 

^ U3 

G .!3  _ _ 

P q H X 


G O 

^’g 
y -,„ 


Q3G^4J<DOy.03EG(jj 

GT'r^oic-qi2>»caGF*^ 
l^jg-GHiSG.MP-^Ej-rt 


q 

G 

G 2 

q G 
q 

G 

c3 

> 


d 


q H d 


^ X 

G q 

d 


S s 

xji  q 

d 02 


q 


2 .G 

03  tn 

s S 


• 

• • 

t 

7 7 

7 7 

7 : 

: : 

W 1 ’ 

• • 

; 

• 

• <•  • • 

! i • • 

! • • • 

i 

. • • 

« 

bO 

• ^ 

© 

•1 

<D  I 

. 03 

■ G 

c • 

o 

^ ‘ • 
^ • OT  • 

> 

t1 

G 

xs 

u T* 

<i> 

© 

lii  G 

is  : 

o 

c 

© 

d 

^ j:= 

£j  S -5 

llig‘ 


li 


& q 

G "3  <13 

JS  X!  X! 
02  X X 


a-s  I 4 

G .E  E G 
Q a G !S 
X X X X 


G 

2 >. 

a o 


H H 


G * 

2-  G 


^ s 

s 

W U 

t : 

: c 

. o 
• c 

! G 

. p 


G y 


225 


Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Westville  Bank  of  Westville,  E.  S.  Smith,  Banker E.  D.  Smith 

Williamsport  Williamsport  State  Bank John  Ridenour I.  T.  Slanter Peter  W.  Fleming 50,000  6,000  6,500  220,000 

Winamac  First  National  Bank W.  S.  Huddleston ...  Marshal  Carper O.  K.  Keller 50,000  


o o o Q o 
o o o o o 
o o o o o 


ig 


O O Q o 

8 0 3 o 

_ O O o 

O O O o o 

O lO  CO 

CO  M 


o o • o 

o o • o 

o o • o 

LO  IM*  ■ •>#'* 


o o o o o 

»o  O O o o 

C'4  O O 0_  lO 

,4  o o 00  -ji" 


8 


o o o o 
o o o o 

05  I-  0_ 
r-T  in'  cj  05 


o o O O O o 

o o O O O lO 

o o O O CO 

CO  o o cC  o 


S 8 

CO  kO 


o o C O o o 

o o O O o o 

o o o ©_  O o 

o lO  o’  oo'  CO  IC5 


o o o 
o o o 
o o o 


_OOOOo©©0 

000000030 


0000  0_o0o00  - — 

OOOlOO'iolOioOLOUOiO 
lO  o CO  N *C5  (N  OM  (M  O 1-1  I—  CO 


O O 
o o 
" o 


o o O O o 

o o o o_  o 

o o'  0 kC? 

o kO  kO  IN  CO 


l-ggsi 
I £ a I 

CO  d 


S 5 0)  O'  rt: 

d 6 W Q 

g-  Q p4  w 

^ rc  m m K 


c 3 C 
rt  p W 3 

aq 


. c 

C3 

^ n X 

3 

O “ 3 ' 

U 3 w ^ 


*B3 

a u 

S -a 


a 

'o  2 '“ 

'-‘I  <U  t-, 
PL|  3 


m 


B 

0>  Li 

.ti  P 3 " 
o p!  H fa  M 


o TO  be  o 
.S  .S  .5  O 
^ ^ ^ 


c 

u ^ o 

0)  (D  W 

Q W d II  d 

d fa  fa  fa’  fa  fa  pi 


e c 
.2  i 


• fa  M fl  fa’ 


H 

HH 

pi 

pi 

pp 


>;  s 


a 

L,  q; 

fa  fa 


o 

p 

a 

: H fa 


- 

^ „.soo 

fa  I [i;  p d 

fa’  ^ d d fa 


H - fa  ^ 


fa  fa  k? 


(^OTfa.*:;a)Co,+fS 

|ioH^Mfa’fa_^i;4p^-^f4 

o : d . t;  P . C „• 


5 o 

. fa  ^ 

<i  £ 

fa  kJ  ^ 


5 S I I Q ^ W 
^ 3 « ^ 

fa  < fa  fa  fa’  L 


cS 

« o 

fa  fa  ^ 


-3  a«!  rs! 

3 C G 
5 3 c3  3 
.2  fa  fa  fa 


(U  o o o 0) 


3 ” ^ 
fa  C 3 


§ g 


fa  ^ 


cd  ^ 

fa 

fa  I 

o ’fa 


TOO 

famMOTOT  5:^ 

^LitHLiUOtUL, 

PfafafafaUfafa 


3 

■a  L. 
<J  0 


a*  fa 


<1 

3 

2 c 

^ 2 

p p 


p 
3 c3 

5 "S  "o 

'3  3 0 

-O  S ID 

3 3 P 

o o u 


a » 2 


226 


3 

" O O _ 

^ M 3 fa  . 

O r-.  3 O >>• 

5P  O .3  k 3 

(§  fa  £ O fa 

fa  ^ H,  ^ _ 

^ fa‘  ^ ^ 


: ; 

: : ; 

H 

a 5 

0 . 

• 

• . be- 

<1 

^ ' c 

• • 0 

0 * 

c • 

0 • 

w 

• Q • 

’ ; EP 

bX)  • 

OT  . C 

'O  • 0 

he  fa  fa 

M 

* ro  ^ 

Qj  C3  ^ 

f1>  rr^ 

0 c 

« 2 
n 4-» 

1 ^ 

• 3 3 

3 g2 

>>  £ ^ 

<u 

X 

2 “ 

0 .2 

:d 
^ g 

a 

fa  < 


-5  ^ N fa 


as!  3 

S ^ g S « 

Cj  o ^ 

« a « w 3 

^ ^ ..H  C 

33330 

3 .2  3 3 fa 

o U o 0 3 

3 «-i  3 3 ^ 

fa  ° fa  fa  3 

.«  4-.  o 

a 3£  - § 

fa  fa  fa  fa  c 


fa  > c 
O 3 3 

O P o 


OOOOOOocSCC 

ooooooqo£oo 

OOOOOOoOOoO 

o o o o'  o o lo 

O 1.-5  00  CO  O •«tl  cc  t- 

04  (N  r^  iH  ^ r^  ^ 


'=’=='2  2 
o T-l  o o 

lO  Tii'  o o 


KO  no 
,H  00  104 
CO 


• o o 

:S8 


OOOOC- 
O O O O O 

O O O O o 


8S§ 

O o o 
o'  o'  rH 


0 0 0 0 2 

P 2 2 <=  2 

I--  O O o P 

CO  oo'  04'  CO 


o o o 

o '=’  o 
r-H  O C_ 

o 00  04' 


o • o o o o 

o • o O O S' 

no  • 10  o O O 


O O O O O o 

o o o o o o 

o o o 10  p o 

no  1.0  O T-i  U5  04' 


000000 


0 0 <=  0 0 
0 0 0 0 0 

.000 

.000 

<=>  2 ' 
0 § ; 

1 ; 

P no  4d  o'  p 

• ,0 

h-T  10  ' 

0 • 

04  tH 

04  04 

CD 

kO 

0 0 <=  0 0 

0 0 0 0 

0 2 0 

0 0 

3 0 O 0 0 
0 0 = =>  0 

0000 

0000 

0 § 0 

? 8 

o'  no  Jff  0 0 

04  1^4  04  00  c»5 

0 no  o'  0 
no  04  04  0 
04 

8 

04 

0 0 

kO  ,-i 

; 8 § 

00  00 


0000000 
O O O p o o o 
o o o o o o o 


88 

o o 


® P 2 O S § 
o'  no  JO  o ^ 

04  04  ■04  no  04  2 


•—  !C 
T3  d; 

c c 

<u  •« 

Ph  « 

K fei 
p 


ci 

be  . = 

• poo 

^ <p  g ‘e:  > 

' CIh’ 
H 


W o .S 

p 

^ d ^ 


n 

<j  ^ j > d i 


o 

^ B ^ 
■S  2 .S 
>2  a ^ 

p d ^ 

p i-j  ■<  d 


o 

'o  ra  c 

•=  S 2 
o X 

^ a; 

xn 

6 


d 


^ “ w p s 


o p c3 

S « o 


5 e 


p p:  p d d 


E ^ 


>>  p 
m P 


d H 

<<■  d 


I 

Sol 

r/2  P 

d d 
d d 


0 « 
“ £ 


■=  • . . 

atnwjwcoH 
2 > fe  C "2  o 

„ U p ^ d W H 


E c 

>= 


^ d d d 

p'  d d 1-3 


be 

.s  S S 

to  M ^ .Q  Ctf 

= & I 5 


w ? 


d d d d M <ij  S d K 

< d d d d -^  - • • 


• ^ ^ 
tt  ^ 


w 


CQ  P5  H 

< d d 


d ^ Q 
^• 


d d ^ ^ 

1^'  p < 6 


^ u 
,c  d 
«« 


d C 

n ^ ^ 

P d 

d 

d d p 


P P 


c s 

d « 

« P 


d .2  .2  d 


d d 

d d 


P P rt  rt 


P P 2 ^ P 


c d d c 

.2  .2  ^ ^ .2 


nJ  <u 

CQ  <e 

be 


d _ 

^ d d 


P ^ p P 


^ u u ^ A 

p d d ^ 


^ ^ d ° 
^ .2  ^ 
V3  te  1-  q 
2 .2  ^ d 
P d p 


I5  o 


d .!::  d 

P d P 


d 

b 3 
rt 


o 

c ^ 

rt  •’“ 

p d 


3 - 
W W 


i if  = 2 .2 

•2  -g  rt  d rt 
P 


o ^ 
C P 


cfl  , 

te  .' 


> 2 


227 


d p 

d <i 


d 

.2®  P 

d 

C P 


w II  n s I 

m ^ to 

^ d P ^ P pj 

P P d d P .K 


i I 

I be 


P 
P 

d p <i  d d pi 


P I? 


i K < 
P g d 
P ^• 


£ "2 
« c o 
dpi-: 

•-=■  >,6 

. d 

H P P 


^ 

^ d « .s 
d i 


P 

go 


2 P 

2 3 

.2  tu  n 


d 


d e I P 
p d p d p 


Sp 

P 


, fo  C 

bo  d ~ 

2 P W 


. ^ • C3 
^ ^ W 


E ^ 


c c 

d d 

P P 


P s 


« C 


.2  P 


d cs 

.2  ^ 

5 g 
P g 


c c 

rt  d 

P P 


tf!  E 2 M 2 

i:  d rt  .i:  E 

d P d d •< 


2 P 


5 P ^ ^ 


d d 


O uj  tn  m >.  ^ 

^ .2  2 r •-  £ 
O d d O ^ 


o >-  2 d 
^ bo  5 
0 2 s 3 

W Kl  CO  p 


o z>  o_  o_  o 

\a  o o‘  o'  o' 

^ 00  M M 


O O o O O 

8S§gS 

g g § g 2 

r-(  M <N 


00000^00000000 
0o000®00000c3  00 
o_  o o o O O o o o o__  o_  o o o_ 
O o'  o'  O o'  o o“  o o o o o'  o o 
00'-l0r0-t<>0  00000oci 


§s§s 

o_^  o q_  o 
o'  O lO  o 


:S8 

• O CO 


. o 
. o 

. o 
• in' 


© o o 
o o o 
0-^0 


o o o 
o o o 
o o o 


O o O O o 

o o O O O 
O o o o o 
ci  O T-I  O 


<=>  2 • o o <=>  * 

o o • O o O o 

O 0_  • O r-l  o o 

o'  o ' r-  O O 


o o o • • 

o o o • • 


o o o o 


' ® 2 

' c o 

- o o 


O o O o o 


OOOOOQOOOOOCO 

OQOOOOOOOOOOO 

C O O o o o_  O o o o o_  o o_ 
c'  o'  O O O o'  o'  o o o o o' 

OOiNCMi^OOlNiNINOCOO 


o o 
o o 
o o 


^ d 


o 

o 


o 


H 

<1 

p 

^25 


w M ^ 

zu  ^ 


§ I 

5- 


d " 

U ^ 


3 S 

^ rt  Oh 

. o . 

M ^ 7^ 

. K 


. c« 


O 

s • 

^ ca 

cS  . ^ 

w . 

^ s 

d j ^ 


c c c 

i I § 1 1 

a>  >>  OT  w 

E o o £ ■£ 


S rt  & 

G ■*  <U 
o 2 c 
bfl  ^ e 
rt  <«  >, 

^ ^ 


^ c: 
> 


<u  . _ 

^ 2 N 
> Q,  :3 

w “ 


d H M 


<; 


<1 

o 


^ ^ ^ H 


G 

5j  G! 


H'O 
ch’  h 


>>  ^ 
1-4 

ai  d 

d 1-3 


<i  m 
ffi  d 


.ti  ^ 5 c ^ 

^ I .g  J3J 

^ ^ M ^ d 

■d  ^ c-i  d s'  <i 


M G 

o 


O <; 
M ^ 

<1- 


<1^  « • 2 fe 

w d 3 pj  “ I 

• « • ^ ^ • 

J2  fW  • !>  d 


s ^ ^ 
d — ‘ S 


~'.  ci 


o g J K d d d 

^ ’ d <i  d 


g u 


^ ^ - - V 

'O  ^ C 4.  to  03  P 


aa 

G 


a c 

>.  G 

rt  M 
w. 


15  O 


C £ 
< <lj 


M G 

d a 


w i-a 

d d 


rt  > 
aa  o5 
CG 

c £ 
•2  « 

3 5 

B <0 

G « 

c ^ 

< z 


pa  d o 
d H-;  d 


as  w 


G 

odd 


G X 

pa  5 


pa 

>>  VJ 

.ta  to 

^ .5 

« G 
G “ 

^ -s 

pa  S 


to 

'x  ^ 

o 

d^' 

G 


to  03  « to 

'S  .c  ^ ^ 

-a  CG  . ^ 

g . K . 
""  pa  . w 


£ d> 

I ^ 

G d s’  CQ 

I <i  d P 


“ G 

^ G 


G 

s aa  G 

" 5 P 

03  G 

03  ^ pa  <13 

> g:  S 3 

d)  u] 


^ ^ G ^ “ 

>■  IG  '*  O O c 

G S S ^ 


^ ° ^ c 

^ g 2 

C c £ c 


C —H  TO  TO  !T^  TO  TO  vy  u/  yN  %u 

oo&HPapaSoaodcQmcicQPou, 


2 2 ^ rt 
G -a  1 £ 


^ ^ a B 


<a  < c <a 


2 § 
c •§  * 
c £ z:  3 

c < ^ < 


c h 

o ti 
X 


u 

G k 


pa  « 


^ b d 
5^0 

- " I 2 

^ ^ P V 

S3  2 d 2 
ra  m pa  pa 


228 


• c-  o 

• o o 

• o o 


o o o 
ir3  o o 

t-l  (N  M 


o o o o o 

O O O O O 

o o o o o 

p o'  o"  o o 


p C O p c O o 

o p O O O o c 

o_  o o o_^  O C 

0*00  010  00 
C4  O W O t’  O O 

CO  <N  ’-1  CO  lO  Tf< 


o • 
o • 
o • 


O o 
® 2 
o o 

LO*  00 


O O O o 


o o 
o o 
»0  lo 


o o o o o o 
o o o o O o 
in  lo  o c;  lo  c 

CO*  1-T  lo  lo  c* 


o o 
o o 
o o 


o O 
o O 
lO  o 


o o o o o • o 

So  o o o • o 

o o_  O lo  • o 

O O*  O*  O (N*  " lO 

,-1  iH  lO  CO 


S8 

00  o 


CO  lO  O o 


O o o o o 
o o o o o 
o o o o o 


§8 

o o 


OOOOOOOO 

8p  o o o o o o 
_ooooooo 

O O*  lO  1.0  0*000 

th  o t-  IN  in  CO  o o 

IH  tH  CO 


o u 


229 


Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  P.  of.  Deposits, 

Colesburg  Bank  of  Colesburg A.  W.  Rea 10,000  2,000  ....  40,000 

Colfax  Citizens’  State  Bank S.  G.  Ruby C.  W.  Crisman M.  B.  Wheelock 35,000  ....  225,000 

Coon  Rapids First  National  Bank Abraham  Dixon Edw.  McDonald J.  A.  Dixon 25,000  2,500  1,000  135,000 
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Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Guthrie  Centre Citizens’  National  Bank John  W.  Foster T.  J.  Foster. O.  D.  Williams 50,000  

" First  National  Bank El.  C.  Lane F.  M.  Hopkins C.  H.  Lane 40,000  6,000  1,500  300,000 

Harlan  First  National  Bank L.  F.  Potter W.  H.  Freeman T.  N.  Franklin 50,000  10,000  6,000  200,000 
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Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Wapello  Wapello  State  Savings  Bank G.  W.  Schofield W.  O.  Weaver E.  Hicklin 30,000  1,500  135,000 

Washington  Citizens’  National  Bank Chas.  H.  Keck C.  M.  Keck F.  R.  Sage 50,000  25,000  8,000  150,000 

Farmers  &.  Merchants’  State  Bank....C.  Ohugemach D.  McLaughlin S.  A.  White 50,OUO  ....  6,000  135,000 
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KAN  S A S — Coiitimied . 
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riace.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Piof.  Dep  sits, 

Falmouth  Pendleton  Bank R.  B.  McL>onald C.  H.  Lee,  Jr 50,500  5,400  7,500  220,000 

Flemingsburg  ....Deposit  Bank..., Xelson  Fant 1.  F.  Summers i'honias  S.  Andrews..  50,000  16,000  2,700  235, OtO 
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Westminster Union  National  Bank  j.  H.  Bllllngslee j.  w,  Bering 100,000  40,000  14,000  270,000 

(Continued)  Westminster  Savings  Bank E.  O.  Grimes T.  E.  Reese,  Treas..  10,100  18,000  70,000  820,000 
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MASgACiiUSETTS— Continued, 
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Security  Bank  of  Minnesota F.  A.  Chamberlain  ^ P.  Harrison ^ J.  S.  Pomeroy 1,000,000  566,000  ....  10,000,000 

I H.  F.  Mearkle ^ 

St.  Anthony  Falls  Bank H.  A.  Scriver W.  F.  Decker J.  E.  Ware 125,000  75,000  1,000,000 
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Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

White  Sulph.Spgs.First  National  Bank Geo.  F.  Harmon M.  T.  Grande James  T.  Wood 100,000  52,900  175,000 

Wibaux  Dawson  County  Bank W.  H.  Freeman H.  D.  C.  Allen 10,000  5,000  ....  .... 
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^Vlnside  Merchants’  State  Bank G.  E.  French L>.  S.  Needham E.  W.  Tucker 25.000  f5,000  9K.000 

"Wlsner  Citizens’  National  Bank J.  H.  Emley Sylvester  Emiey Henry  Kinzel 60.000  4,600  170.000 

York  City  National  Bank H.  M.  Childs D.  S.  Zimmerman C.  H.  Kollln^ 60,000  26,000  25,000  326.000 

• First  National  Bank Geo.  W.  Post E.  J.  Wlghtman 100,000  40,000  45,000  700,000 
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Cuba  National  Bank Juhn  C.  Leggett C.  J.  Elmer C.  A.  Ackerly 100,000  50,000  56,000  300,000 
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Germania  Bank  (Branch),  1st  Ave.  and  77th  St.,  A.  C.  Fuchs,  Mgr 

Greenwich  Bank Wm.  C.  Duncan Chas.  E.  Orvis Wm.  A.  Hawes C00,000  400,000  170,000  4,820,000 

Hamiiton  Bank F.  W.  Kinsman,  Jr  ^ F.  B.  Schenck ) Jesse  C.  Joy 200,000  50,000  90,000  6,200,00C 

'I  Fredk.  D.  Ives ^ 

Hamilton  Bank  (Branch)  1707  Amsterdam  Ave.,  C.  Buckbee,  Mgr 
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Yonkers  Savings  Bank S.  F.  Quick ^ W.  H.  Thorne ] Leander  Read,  Sec...  308,700  6.000,000 

\ J.  H.  Weller ^ 

Westchester  Trust  Co Peter  J.  Elting P.  M.  Carpenter John  E.  Howes,  Sec.  300,000  172,330  ....  2,545,000 
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NORTH  CAROLINA — Continued. 
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NOKTH  DAKOTA— Continued, 
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ISrORTH  DAKOTA — Continued. 
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Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Depos-its. 

Springfield First  National  Bank Oscar  T.  Martin J.  M.  Bennett Geo.  W.  Winger 400,000  2.30,000  ....  802,000 

(Continued.)  Springfield  National  Bank Charles  R.  Crain C.  Nagel W.  S.  Rabbitts 100,000  24,000  4,600  275,000 
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Place.  Bank.  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Youngstown Dollar  Savings  & Trust  Co A.  Ei.  Adams ^ John  C.  Wick 1 R.  P,  Hartshorn,  Tr.  1,000,000  225,000  4,030,000 

(Continued.)  ) H.  M.  Garlick....  I 
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Union  National  Bank R,  S.  Smith ^ J.  R.  McCue C.  F.  Dean 500,000  3,250,000  600,000  6,490,000 

I J.  D.  Lyons | 

United  States  National  Bank J,  M.  Porter ..J.  H.  McCutcheon C.  F.  Schaefer 500,000  170,000  27,000  535,000 

Anchor  Savings  Bank A.  M.  Brown G.  W.  Eberhardt Thomas  H.  Lewis 68,460  141,200  35,000  445,000 

Diamond  Savings  Bank Wm.  Price L.  E.  Husemen 250,000  250,000  21,000  586,000 
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County  Savings  Bank  & Trust  Co L.  A.  Watres O.  S.  Johnson A.  H.  Christy 100,000  70,000  160,000  2,500,000 

Lacka-wanna  Trust  & Safe  Deposit  Co.  .J.  Benj.  Dimmick. . .Geo.  Sanderson Frank  Hummler,  Tr.  250,000  150,000  102,000  1,315,000 

I.  F.  Megargel  & Co T.  A.  Surdan ....  ....  .... 
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EHODE  ISLAND— Continued. 
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SOUTH  CAKOLINA— Continued, 


ooooooooo 

ooooooooo 

OOOOOoOoO 


o o o o • o o 

o o o o • o o 

o o o r-  • o o 

O o O lO 

-!ti  lO  (N 


OOqOOOOOOO  - oo 

0050000000  - oo 

OOoOOOOOOO  - oo 


c W 2 

u 'u  « 

in  S-i 

U 

^ K u 


a o d § 
a 6 d d a 


s o a 

Q <!  a 


: X 

• 

: s 

ci 

c c 


cs  -O 

K ^ O 

C o 


a o p^- 

si  a a K a h:  d 


• ! • C , f-  , . M 

• ^ bfl  /-j  • o * ^ 

i E i S I S I « § 0 


a d c “ 

Q 12:  a p p 

■ d H 


r*  ^ 
>»  to 


^ <1> 
& 2 


p . . o § 

<j  a w ^ d M 
d d d ^ ^ d d 


3 O 
« ^ 

d d 


S fl 

a g 


d d ^ d ^ I 
a 


S O 

a d 


E,  p g --  3 c 

oC  rrt  >■  rH  c!  aj 

••::  'S  <0  S 5 M 

a a Q M o a 

<i  < p a b d 


a § w " 
^ m a d p d ^ 


<u 


M ■ hn 
0)  <u  • ^ 

c s:  : C 
►g  ^ a d 

a > S 


>> 

03 

«o  S«s 


ts 

3 


a d a 
^ a d 


CQ  ^ ^ 

d a d S? 


; a" 

d ^ d ^ 


d d ^ d a ^ d 


a -2 


^ ^ " 3 a . 

a ^ d u a ^ ^ 


^ a c 


c 'g  c 

l„-» 

Qj  3 a o 

dg  a 


o3 

d 

H a 


o -s 

a p 

M . 

a ^ 


M o m a 


« § 
13  « 
c — 


ci  .2 

^ 2 


d S 

a rn 


rt  O 


c3  m 


c a 

o ^ 
to  ffl 


I 

i2  ci 
^ W 


o m 


M a 


C C! 
ctS  ci 

PQ  a 


0 Zi 

1 I 

p S a a a 


12:  c3 


G -15  r!  3<  S 

o cti  § a 

o z m P^Z  < 


c S-, 
4)  .« 

o a 


^ a 


z 

"to  J 

G << 
<v 

a a 

u ^ 


Z o 
+J  ^ c 

OT  c 3 


a a 


a ^ 


M 

.2  C 


2 d 


<u  » 
& 


a ^ ^ 


w B 


a w 

366 


|i 

3 ^ 
,'/) 


p a ^ 


c S 6 2 


H P 


Woodruff  Bank  of  Woodiuff A.  W.  Smith W.  W.  Simpson Jas.  R.  Westmoreland  30,000  10,500  65,000 
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Manhattan  Savings  Bank  & Trust  Co.  .H.  Morris J.  S.  Robinson Jas.  Nathan 30,000  70,000  2,200,000 

Mechanics’  Savings  Bank  & Trust  Co...Wm.  Kennedy Thos.  Dies A.  Y.  Allen 50,000  4,700  ....  221,000 

North  Memphis  Savings  Bank A.  Walsh J.  D.  Ullathorne M.  G.  Bailey 42,400  7,500  405,000 

People’s  Savings  Bank  & Trust  Co.. ..Thos.  Wellford S.  B.  Anderson J.  H.  Smith,  Sec. &’Tr.  60,000  ....  22,000  360.000 
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Coalville  First  National  Bank Jas.  Pingree Alfred  Blonquist Frank  Pingree 25,000  ....  ....  .... 

Corinne  Cole  Banking  Co S.  N.  Coie D.  R.  Orbison 10,000  60,000 

Farmington  Davis  County  Bank J.  S.  Clark L.  S.  Hills A.  L.  Clark 25,000  9,400  65,000 

Heber  City Bank  of  Heber  City Wm,  H.  Smart Abram  Hatch J.  C.  Jensen 35,000  1,800  100,000 
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AmoP  FarmeiP  & Merchants'  Hank T.  A.  Neill I.  G.  IlauKht .1.  R.  Timms,  Jr 46,700  12,826  8,000  255,000 

Baibou.sville  ....First  State  Bank G.  F.  Thornburg 1).  H.  Shaw H.  A.  Vallamiingham  2,6,000  20,000 

Heoklpy  Bank  of  Raleigh J.  W.  McCreery I.  C.  I’rince J.  H.  Miller 50,000  3,000  12,000  .340,000 

Be'.ington  Citizens’  National  Bank K.  K.  Jackson II.  H.  .Tones 40,000  6,o00  1,100  100,000 

Beverly  Beverly  Bank H.  Yokum S.  L.  Baker C.  Li.  Crickard 10,000  ....  8,500  60,000 
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WEST  VIKGINIA— Continued. 
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" Mexico  City  Banking  Co 

Parral Branch  of  the  United  States  Banking  Co. 
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Johnstown  Bank  of  Johnstown T.  M.  Callahan W.  L.  McCaslin W.  FI.  L-otford 10,000  ....  

S^-lida  Commercial  National  Bank .T.  W.  Calhoun S.  W.  Sandusky C.  W.  Erdlen 50,000  6,000  100,000 

Walsenbui't'  First  National  Bank Fred  O.  Roof James  B.  Dick Ernst  Ruth 60,000  12,600  ....  300,000 
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Emmett  First  National  Bank C,  P.  Bilderback John  McNlsh E.  K.  Hayer 25,000  5,000  1,000  80,000 

Halley Idaho  State  Bank J.  J.  Plumer L..  Cramer L.  A.  Duvall 60,000  .... 

" Watt  Banking  Co.  (Lim.) ....  ,... 
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Place.  Bank,  President.  Vice-President.  Cashier.  Capital.  Surplus.  Un.  Prof.  Deposits. 

Baltimore  Cerman  Bank Weber K.  J.  Flcht 400,000  25,000  ....  1,655,000 

" Maryland  Trust  Company Grier  Hersh Allan  McLane Carroll  Van  Ness,  Tr.  2,000,000  ....  

Mount  Airy First  National  Bank M.  G.  Urner A.  W.  Hall J.  D.  Burdette 25,000  2,400  ....  80,000 

Snow  Hill First  National  Bank John  W.  Smith C.  J.  Purnell James  P.  Townsend..  50,000  65,000  ....  376,000 
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Argyle First  National  Bank B.  J.  Thompson N.  S.  Heines  & Cash , 25,000  6,600  130,000 

Duluth A.  R.  Macfarlane  & Co.,  Bankers ....  ....  ....  .... 

Howard  Lake . German-American  State  Bank M.  Fleener G.  G.  Luhman 16,000  

Minneapolis  South  Side  State  Bank F.  E.  Kenaston A.  M.  Woodward A.  A.  McRae 50,000  31,500  825,000 

Princeton  First  National  Bank S.  S.  Petterson T.  H.  Caley J.  F.  Petterson 30,000  1,000  ....  150,000 
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Forest  Grove E.  W.  Haines,  Banker W.  B.  Haines 

Coquiiie  First  National  Bank A.  J.  Sherwood R.  E.  Shine L.  H.  Hazard 25,000  2,320  115,000 

Portland  Bank  of  California  (Branch) W.  A.  MacRae,  Mgr ....  ....  .... 

" East  Side  Bank H.  H.  Newhall W.  J.  Lyons 25,000  32,500  ....  300,000 
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Wakonda First  National  Bank Rufus  Jackson E.  W,  Babb J.  W.  Bryant 25,000 
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DELEGATES  TO  THE  CONVENTION  OF  1905 

HELD  AT 

WASHINGTON.  D.  C,  OCTOBER  10,  1 1.  12  AND  13. 


DELEGATES  TO  THE  CONVENTION  OF  1905 


HELD  AT 

WASHINGTON,  D.  C.  OCTOBER  10.  11.  12  AND  13. 


ALABAMA. 


Anniston  Thomas  E.  Kilby,  President  City  National  Bank. 

M.  B.  Wellborn,  President  First  National  Bank. 

Athens  C.  E.  Frost,  Cashier  First  National  Bank. 

Birmingham  W.  W.  Crawford,  President  American  Trust  & Saving 


Bank. 

Henry  B.  Gray,  President  People’s  Savings  Bank  & Trust 

Co. 

W.  P.  G.  Harding,  President  First  National  Bank. 

W.  H.  Manly,  Cashier  Birmingham  Trust  & Savings  Co. 

Cltronelle R.  Roy  Moyers,  Vice-President  First  National  Bank. 

Florence John  T.  Ashcraft,  Attorney  Merchants’  Bank. 

S.  S.  Broadus,  Cashier  Merchants’  Bank. 

Gadsden  T.  S.  Kyle,  Vice-President  First  National  Bank. 

Jasper  J.  H.  Cranford,  President  First  National  Bank. 


P.  P.  Hunter,  Vice-President  First  National  Bank. 


Mobile  E.  J.  Buck,  President  City  Bank  & Trust  Co. 

H.  W.  Leinkauf,  President  Lelnkauf  Banking  Co. 

“ Charles  D.  Willoughby,  Cashier  First  National  Bank. 

Montgomery  Louis  B.  Farley,,  Cashier  Merchants’  & Planters-Farley 

National  Bonk. 

Selma  E.  C.  Melvin,  President  Selma  National  Bank. 

Tuscaloosa  J.  H.  Fitts,  President  City  National  Bank. 

ARIZONA. 

Globe  S.  F.  Sulhenberger,  Cashier  First  National  Bank. 

Prescott  Morris  Goldwater,  Vice-President  Prescott  National 

Bank. 

SafFord J.  N.  Robinson,  Cashier  Bank  of  SafFord. 


ARKANSAS. 

Fort  Smith C.  C.  Waller,  President  Southern  Bank  & Trust  Co. 

Helena  S.  S.  Faulkner,  Cashier  First  National  Bank. 
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Little  Rock John  G.  Fletcher,  President  German  National  Bank. 

Stuttgart  Edward  N.  Hall,  Attorney  Bank  of  Commerce. 

Texarkana  E.  W.  Frost,  President  State  National  Bank. 

J.  J.  Ledwedge,  Director  State  Savings  & Trust  Co. 

E.  K.  Smith,  Cashier  State  National  Bank,  and  President 

Arkansas  Bankers’  Association. 

CALIFORNIA. 

Corona  Ernest  H.  May,  President  First  National  Bank. 

Los  Angeles J.  C.  Drake,  President  Los  Angeles  Trust  Co. 

Oakland A.  E.  H.  Cramer,  Cashier  Union  Savings  Bank. 

Pasadena  Ernest  H.  May,  President  First  National  Bank,  and  Presi- 

dent Pasadena  Savings  & Trust  Co. 

Edward  J.  Pyle,  Cashier  Pasadena  National  Bank. 

Porterville  Richard  Bradley,  Cashier  Pioneer  Bank. 

Sacramento  George  W.  Peltier,  Manager  California  State  Bank. 

San  Leandro S.  HuFF,  President  Bank  of  San  Leandro. 

San  Francisco P.  E.  BowLES,  President  American  National  Bank. 

J.  Dalzell  Brown,  Vice-President  and  Manager  Califor- 
nia Safe  Deposit  & Trust  Co. 

A.  J.  Lowenberg,  President  City  and  County  Bank. 

James  K.  Wilson,  President  San  Francisco  National  Bank. 

Santa  Barbara Henry  P.  Lincoln,  Cashier  First  National  Bank. 

COLORADO. 

Colorado  Springs ...  Irving  Howbert,  Vice-President  First  National  Bank. 

F.  W.  Stehr,  Secretary  and  Treasurer  Colorado  Title  & 

Trust  Co. 

Delta  A.  H.  Stockham,  President  First  National  Bank. 

Denver  F.  B.  Gibson,  Vice-President  International  Trust  Co. 

Joseph  A.  Thatcher,  President  Denver  National  Bank. 

Durango W.  E.  Faris,  Assistant  Cashier  Colorado  State  Bank. 

Glenwood  Springs... C.  C.  Parks,  Cashier  First  National  Bank. 

Pueblo  George  H.  Williams,  President  Mercantile  National  Bank. 

Telluride  I.  E.  Brown,  Cashier  First  National  Bank. 

W.  L.  Hogg,  First  National  Bank. 

CONNECTICUT. 

Bridgeport  S.  W.  Baldwin,  President  Connecticut  National  Bank,  and 

President  People’s  Savings  Bank. 

Frank  N.  Benham,  Cashier  Bridgeport  National  Bank. 
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Bridgeport — Conl*d..E.  H.  Judson,  Treasurer  Bridgeport  Trust  Co. 


Edward  W.  Marsh,  Treasurer  People’s  Savings  Bank,  and' 

Vice-President  First  National  Bank. 

H.  S.  Shelton,  Cashier  Connecticut  National  Bank. 

Chester Charles  E.  Smith,  Treasurer  Chester  Savings  Bank. 

Clinton E.  E.  Post,  Cashier  Clinton  National  Bank. 

Danielson N.  D.  Prince,  Cashier  Windham  County  National  Bank. 

East  Haddam Eugene  Boardman,  Director  National  Bank  of  New  Eng- 

land. 

E.  N.  Peck,  Cashier  National  Bank  of  New  England. 

Guilford Charles  Griswold,  Cashier  Guilford  National  Bank. 

Hartford  Ralph  W.  Cutler,  President  Hartford  Trust  Co. 


.F.  P.  Furlong,  Cashier  Hartford  National  Bank. 

,J.  H.  King,  President  American  National  Bank. 

.Ward  W.  Jacobs,  Treasurer  Mechanics’  Savings  Bank. 
.Alfred  Spencer,  Jr.,  President  Aetna  National  Bank. 
.H.  B.  Stedman,  Sledman  & Redfield. 

.H.  V.  Stevens,  President  Hartford  National  Bank. 
.James  P.  Taylor,  President  Charter  Oak  National  Bank. 


Jewett  City Frank  E.  Robinson,  Treasurer  Jewett  City  Savings  Bank. 

Meriden  A.  Chamberlain,  President  Home  National  Bank. 

Charles  L.  Rockwell,  President  First  National  Bank. 

Middletown  WiLLiAM  H.  Burrows,  Cashier  Middletown  National  Bank. 

Naugatuck  George  A.  Lewis,  President  Naugatuck  National  Bank. 

Adelbert  C.  Tuttle,  Treasurer  Naugatuck  Savings  Bank. 

New  Britain W.  E.  Attwood,  President  Mechanics’  National  Bank. 

A.  J.  Sloper,  President  New  Britain  National  Bank. 

New  Haven C.  C.  Barlow,  Cashier  Yale  National  Bank. 


.Robert  A.  Brown,  Treasurer  New  Haven  Savings  Bank. 
.W.  T.  Fields,  President  National  Tradesmen’s  .Bank. 

.E.  S.  Greeley,  Director  Yale  National  Bank. 

.Edward  L.  Nettleton,  Representative  New  Haven  County 
National  Bank. 


New  London P.  LeRoy  Harwood,  Secretary  and  Treasurer  Mariners” 

Savings  Bank. 

New  Milford H.  S.  Mygatt,  Cashier  First  National  Bank. 

Norwalk E.  J.  Hill,  Vice-President  National  Bank  of  Norwalk. 

H.  P.  Price,  Cashier  National  Bank  of  Norwalk. 

Portland  F.  Gildersleeve,  President  First  National  Bank. 

John  H.  Sage,  President  Freestone  Savings  Bank. 

South  Norwalk George  F.  Bearse,  Treasurer  South  Norwalk  Savings- 

Bank. 

Charles  E.  Hoyt,  Secretary  and  Treasurer  South  Norwalk 

Trust  Co. 

Southport  Richard  G.  Demarest,  Secretary  and  Treasurer  Southport 

Trust  Co. 
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Torrington  Isaac  W.  Brooks,  President  Brooks  National  Bank» 

“ Hosea  Mann,  Cashier  Torrington  National  Bank. 

Wallingford  WiLLlAM  H.  Newton,  Cashier  First  National  Bank. 


“ C.  H.  Tibbits,  Vice-President  First  National  Bank. 

Waterbury B.  G.  Bryan,  President  Fourth  National  Bank. 

**  Charles  F.  Mitchell,  Cashier  Manufacturers’  National 

Bank. 


Washingtc 


DISTRICT  OF  COLUMBIA. 

.M.  E.  Ailes,  Vice-President  Riggs  National  Bank. 
.Charles  J.  Bell,  President  American  Security  & Trust 
Co. 

.Thomas  Bradley,  Real  Estate  Officer  Washington  Loan  & 
Trust  Co. 

.Arthur  T.  Brice,  Cashier  Riggs  National  Bank. 

.Geo.  W.  Brown,  of  Bell  & Co. 

.Walter  A.  Brown,  Director  Commercial  National  Bank. 
.John  Callahan,  Director  Central  National  Bank. 

.Walter  C.  Chephane,  Director  Second  National  Bank. 
.R.  A.  Chester,  Vice-President  Commercial  National  Bank. 
.A.  G.  Clapham,  Treasurer  Merchants  & Mechanics’  Savings 
Bank. 

.R.  E.  Clauchton,  Assistant  Cashier  Commercial  National 
Bank. 

.Aug.  Crane,  Jr.,  of  Crane,  Parris  & Co. 

.William  V.  Cox,  President  Second  National  Bank. 

.Floyd  E.  Davis,  Director  Lincoln  National  Bank. 

.V.  B.  Deyber,  Secretary  of  Board  Commercial  National 
Bank. 

.Francis  R.  Dooley,  Cashier  People’s  Savings  Bank. 

.P.  A.  Drury,  President  National  City  Bank. 

.John  Joy  EdsoN,  President  Washington  Loan  & Trust  Co. 
.John  C.  Eckloff,  Cashier  Second  National  Bank. 
.George  E.  Fleming,  Secretary  Union  Trust  Co. 

.Henry  H.  Flather,  Assistant  Cashier  Riggs  National 
Bank. 

.Albert  F.  Fox,  President  Columbia  National  Bank. 
.Albert  S.  Gatley,  Assistant  Cashier  Lincoln  National 
Bank. 

.Charles  C.  Glover,  President  Riggs  National  Bank. 
.Charles  Groff,  Director  Second  National  Bank. 

. Robert  N.  Harper,  President  American  National  Bank. 
.George  Henning,  President  Traders’  National  Bank. 
.George  Howard,  Treasurer  National  Safe  Deposit,  Sav- 
ings & Trust  Co. 
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Washington — Cont’d. Thomas  R.  Jones,  President  National  Safe  Deposit,  Sav- 
ings & Trust  Co. 

William  Ker,  Member  of  firm  Bell  & Co. 

J.  B.  Kinnear,  Secretary  and  Treasurer  People’s  Savings 

Bank. 

H.  M.  Lewis,  Solicitor  Traders’  National  Bank. 

Otto  Luebkert,  Resident  Manager  American  Audit  Co. 

R.  H.  Lynn,  Cashier  American  National  Bank. 

A.  P.  Madina,  Teller  Union  Trust  Co. 

Henry  H.  McKee,  Cashier  National  Capital  Bank. 

Francis  Miller,  Treasurer  Home  Savings  Bank. 

J.  Gales  Moore,  Cashier  National  Metropolitan  Citizens’ 

Bank. 

James  Morris  Morgan,  Assistant  Manager  International 

Banking  Corporation. 

Brice  J.  Moses,  Vice-President  Home  Savings  Bank. 

W.  W.  Nairn,  Assistant  Cashier  Central  National  Bank. 

Ldsom  B.  Olds,  Treasurer  Union  Trust  Co. 

Andrew  Parker,  Treasurer  Washington  Loan  & Trust  Co. 

E.  S.  Parker,  President  National  Metropolitan  Citizens’ 

Bank. 

C.  J.  Rixey,  V^ice- President  Traders’  National  Bank. 

A.  B.  Duff,  Cashier  Central  National  Bank. 

B.  F.  Saul,  President  Home  Savings  Bank. 

John  B.  Sleman,  Jr.,  Secretary  Union  Savings  Bank. 

“ Edward  J.  Stellwagen,  President  Union  Trust  Co. 

F.  C.  Stevens,  President  Commercial  National  Bank. 

F.  A.  Stier,  Cashier  Lincoln  National  Bank. 

F.  W.  Stone,  Assistant  Treasurer  National  Safe  Deposit, 

Savings  & Trust  Co. 

Albion  K.  Parris,  Crane,  Parris  & Co. 

Boyd  Taylor,  Assistant  Treasurer  Washington  Loan  & 

Trust  Co. 

S.  J.  Wasters,  President  People’s  Savings  Bank. 

George  W.  White,  Cashier  Commercial  National  Bank. 

A.  A.  Wilson,  Director  Washington  Loan  & Trust  Co. 

“ Simon  Wolf,  Director  Second  National  Bank. 

DELAWARE. 


Delaware  City Francis  McIntire,  Cashier  Delaware  City  National  Bank. 

Laurel  H.  Clay  Davis,  Director  People’s  National  Bank. 

Lewes Dr.  H.  R.  Burton,  Director  Lewes  National  Bank. 

James  T.  Lank,  Cashier  Lewes  National  Bank. 

Georgetown  George  W.  Jones,  Cashier  First  National  Bank. 

L.  L.  Layton,  President  First  National  Bank. 
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Selbyville E.  V.  Baker,  Cashier  Selbyville  National  Bank. 

Wilmington  EzeKIEL  Cooper,  Assistant  Cashier  Farmers’  Bank. 

“ John  H.  Danby,  Vice-President  Union  National  Bank. 

“ Gov.  Preston  Lea,  President  Union  National  Bank, 

“ Robert  D.  Kemp,  Treasurer  Artisans’  Savings  Bank. 

“ John  Richardson,  Jr.,  President  National  Bank  of  Dela- 

ware. 

C.  M.  Sheward,  Vice-President  and  Cashier  National  Bank 

Wilmington  and  Brandywine. 

^ L.  Scott  Townsend,  Treasurer  Security  Trust  & Safe  De- 

posit Co. 


FLORIDA. 


Arcadia  C.  C.  Chollar,  Cashier  First  National  Bank. 

Eustis  W.  S.  McClelland,  President  McClelland,  Hubbs  & Isted. 

Jacksonville  B.  H.  Barnett,  President  National  Bank  of  Jacksonville. 

Edward  W.  Lane,  President  Atlantic  National  Bank  of 

Jacksonville. 

W.  S,  Jennings,  Vice-President  and  General  Counsel 

Florida  Bank  & Trust  Co. 

H.  Robinson,  President  Commercial  Bank, 

Quincy  Mark  W.  Munroe,  President  Quincy  State  Bank. 

Orlando  T,  PiCLON  Warlew,  Vice-President  State  Bank  of  Orlando. 

Pensacola WiLLIAM  A.  Blount,  Attorney  and  Director  First  National 

Bank. 

St.  Augustine John  T.  Dismukes,  President  First  National  Bank. 


Tallahassee  G,  E.  Lewis,  Assistant  Cashier  First  National  Bank. 

GEORGIA. 

Albany J.  S.  Davis,  Cashier  First  National  Bank. 

Atlanta  C.  B.  BlDWELL,  Southern  Manager  American  Audit  Co. 

Robert  J.  Lowry,  President  Lowry  National  Bank. 

Robert  F.  Maddox,  Vice-President  Maddox-Rucker  Bank- 
ing Co. 

W.  F.  Manry,  Cashier  Neal  Bank. 

Charles.  I.  Ryan,  Assistant  Cashier  Fourth  National  Bank. 

W.  B,  Stovall,  Assistant  Secretary  Title  Guarantee  & 

Trust  Co. 

Thomas  B.  Paine,  Thomas  B.  Paine  & Co. 

E.  Woodruff,  President  Trust  Co,  of  Georgia. 

Brunswick  E.  D.  Walter,  Cashier  National  Bank  of  Brunswick. 

Columbus William  B.  Slade,  President  National  Bank  of  Columbus, 

and  Home  Savings  Bank. 

William  W.  Hunt,  Assistant  Cashier  National  Bank. 
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Dalton  F.  T.  Hardwick,  Manager  C.  L.  Harwick  & Co. 

Gainesville  R.  B.  MoORE,  Director  State  Banking  Co. 

C.  C.  Sanders,  Director  State  Banking  Co. 

Forsyth  Charner  W.  Hill,  Cashier  First  National  Bank. 

“ J.  M.  Ponder,  President  First  National  Bank. 

Macon  L.  P.  Hillyer,  Vice-President  and  Cashier  American  Na- 


tional Bank. 

...W.  P.  Wheeler,  Assistant  Cashier  Commercial  & Savings 
Bank. 


Quitman Frank  Spain,  Jr.,  Cashier  Bank  of  Quitman. 

Sandersvllle  D.  P.  Hale,  Vice-President  Sandersvllle  Bank. 

Savannah  J.  A.  G.  Carson,  President  Merchants’  National  Bank. 


Barron  Carter,  Cashier  Commercial  Bank  of  Savannah. 

F.  W.  Clarke,  Cashier  Chatham  Bank. 

W.  V.  Davis,  Secretary  and  Treasurer  Savannah  Trust  Co. 

Joseph  W.  Heffernan,  Assistant  Cashier  Southern  Bank 

of  the  State  of  Georgia. 

“ John  M.  Hogan,  Cashier  Germania  Bank. 

“ M.  B.  L.ANE,  President  Citizens’  Bank. 

William  F.  McCauley,  Vice-President  Savannah  Bank  & 

Trust  Co. 

FIerman  Myers,  President  National  Bank  of  Savannah. 

George  W.  Tiedeman,  Vice-President  Germania  Bank. 


Sparta  John  D.  Walker,  President  First  National  Bank. 

Tennllle  J.  Bashinski,  Jr.,  Cashier  Tennllle  Banking  Co. 

Thomson  J.  T.  Neal,  Cashier  Bank  of  Thomson. 

Tlfton  H.  H.  Tift,  President  Bank  of  Tlfton. 

Toccoa George  T.  Brown,  Cashier  First  National  Bank. 

Waycross G.  W.  Deen,  Vice-President  First  National  Bank. 

A.  Sessoms,  President  First  National  Bank. 


IDAHO. 

Wallace  M.  J.  Flohr,  Cashier  First  National  Bank. 

ILLINOIS. 


Arlington  Heights 
Assumption  .... 

Aurora 

Batavia  

Belleville  

Bennettville  .... 
Benton  


.E.  N.  Berbecker,  President  Arlington  Heights  State  Bank. 
.E.  W.  Hight,  Cashier  Illinois  State  Bank. 

• William  George,  President  Old  Second  National  Bank. 

• A.  D.  Mallory,  President  First  National  Bank. 

• A.  W.  Hilgard,  Teller  Belleville  Savings  Bank. 

.D.  D.  McColl,  President  Bank  of  Marlboro. 

.Robert  R.  Ward,  Vice-President  Benton  State  Bank. 
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Canton  

....  W.  O.  Dean,  President  First  National  Bank. 

B.  F.  Eyerly,  President  Canton  National  Bank. 

Edward  A.  Heald,  Cashier  Canton  National  Bank. 

W.  D.  Plattenburg,  Cashier  First  National  Bank. 

Chicago  .... 

John  Jay  Abbott,  Vice-President  American  Trust  & Sav* 

ings  Bank. 

FI.  E.  Ambler,  Trust  Officer  Royal  Trust  Co. 

Elmer  E.  Black,  Partner  N.  W.  Harris  & Co. 

August  Blum,  Manager  First  National  Bank. 

George  H.  Burr,  of  George  H.  Burr  & Co. 

George  B.  Caldwell,  Manager  Bond  Department  Amer- 

lean  Trust  & Savings  Bank. 

P.  D.  Castle,  Cashier  Austin  State  Bank. 

William  C.  Cummings,  Assistant  Cashier  Drovers’  Trust 

& Savings  Bank. 

William  H.  Eagan,  President  Jackson  Trust  & Savings 

Bank. 

H.  O.  Edmonds,  Assistant  Secretary  Northern  Trust  Co. 

Charles  L.  Farrell,  Vice-President  Fort  Dearborn  Na- 

tlonal  Bank. 

John  Farson,  of  Farson,  Leach  & Co. 

W.  T.  Fenton,  Vice-President  National  Bank  of  the  Re- 
public. 

S.  R.  Flynn,  President  National  Live  Stock  Bank. 

Charles  W.  Folds,  Partner  Charles  Hathaway  & Co. 

Charles  L.  Furey,  Vice-President  American  Guaranty  Co. 

L.  A.  Goddard,  President  Fort  Dearborn  National  Bank. 

E.  L.  Lobdell,  of  Edwin  L.  Lobdell  & Co. 

Bank. 

W.  B.  McKeand,  of  W.  B.  McKeand  & Co. 

Bank. 

Bank. 

George  M.  Reynolds,  Vice-President  Continental  Na- 

tional  Bank. 
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Chicago — Continued. George  Eustis  Robertson,  Publicity  Manager,  Northern 
Trust  Co. 

Halstead  Rhodes,  Manager  Mason,  Lewis  & Co. 

Louis  P.  Scoville,  Vice-President  and  Cashier  Ravens- 

wood  Exchange  Bank. 

H.  L.  Stuart,  Manager  N.  W.  Halsey  & Co. 

Lucius  Teter,  Cashier  Chicago  Savings  Bank. 

William  A.  Tilden,  Cashier  Drovers’  Deposit  National 

Bank. 

Ralph  Van  Vechten,  Second  Vice-President  Commercial 

National  Bank. 

Fred  B.  Woodland,  Cashier  Prairie  State  Bank. 

A.  E.  ZiEHME,  President  Ravenswood  Exchange  Bank. 

Chillicothe  C.  B.  ZiNSER,  Assistant  Cashier  First  National  Bank. 

Colfax  John  P.  Arnold,  President  J.  W.  Arnold  & Co. 

Danville  J.  S.  Christman,  Vice-President  Commercial  Trust  & Sav- 

ings Bank. 

Decatur  J.  M.  Brownback,  Cashier  Millikin  National  Bank. 

Robert  I.  Hunt,  President  Citizens’  National  Bank. 

Donovan  C.  J.  Johnson,  of  Bank  of  Donovan. 

E.  St.  Louis H.  D.  Sexton,  President  Illinois  National  Bank. 

John  C.  Van  Riper,  President  First  National  Bank. 

Elgin  Wilson  H.  Doe,  Cashier  Home  National  Bank. 

Evanston  William  G.  Hoag,  Cashier  State  Bank  of  Evanston. 

Fairfield U.  S.  Staley,  Cashier  Fairfield  National  Bank. 

Galesburg L.  A.  Townsend,  Cashier  Farmers  & Mechanics’  Bank. 

Grant  Park Edward  C.  Curts,  Cashier  Grant  Park  National  Bank. 

Highland  Park D.  M.  Erskine,  President  D.  M.  Ersklne  & Co. 

Hoopeston  John  L.  Hamilton,  Vice-President  Hamilton  & Cunning- 

ham Bank. 

Jacksonville  Edgar  E.  Crabtree,  Partner  F.  G.  Farrell  & Co. 

Kankakee L.  Small,  President  First  National  Bank. 

Kewanee  JoHN  Fischer,  President  Savings  Bank  of  Kewanee 

Lawrenceville  FREDERICK  W.  Keller,  President  First  National  Bank. 

Lincoln  Philip  Edward  Kuhl,  Cashier  Lincoln  National  Bank. 

Loda  F.  F.  Butzow,  Cashier  A.  Goodell  & Sons  Co. 

Mattoon” Lewis  L.  Lehman,  President  First  National  Bank. 

Moline  H.  L.  Chapman,  Vice-President  People’s  Savings  Bank  & 

Trust  Co. 

Milford  H.  Russell,  Cashier  First  National  Bank. 

Mlnier  John  F.  Qutgg,  Cashier  Mlnler  Bank. 

Mt.  Carroll Robert  H.  Campbell,  Cashier  Carroll  County  Bank. 

J.  S.  Miles,  Cashier  First  National  Bank. 

Mt.  Sterling F.  W.  Crane,  Vice-President  First  National  Bank. 

Nat’l  Stock  Yards. . .Snelson  Chesney,  Cashier  St.  Louis  Stock  Yards  Bank. 
Ottawa Thomas  D.  Catlin,  President  National  City  Bank. 
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Peoria  Ira  D.  Buck,  President  Illinois  National  Bank. 

Philo  J.  A.  Corbett.  Cashier  First  National  Bank. 

Pullman  David  J.  Harris,  Cashier  Pullman  Loan  & Savings  Bank. 

Quincy  Edward  J.  Parker,  Cashier  State  Savings,  Loan  & Trust 

Co. 

Rockford  E.  H.  Keeler,  Vice-President  Forest  City  National  Bank. 


G.  C.  Spafford,  Cashier  Third  National  Bank. 

Chandler  Starr,  Cashier  Winnebago  National  Bank. 

N.  F.  Thompson,  President  Manufacturers’  National  Bank. 


“ John  D.  Waterman,  President  Forest  City  National  Bank. 

Rushville  J.  Henry  Young,  Assistant  Cashier  Bank  of  Rushvllle. 

St.  Charles E.  F.  GoODELL,  Cashier  John  Stewart  & Co. 

Springfield  B.  R.  HlERONYMUS,  Cashier  Illinois  National  Bank. 

“ Edward  D.  Keys,  Cashier  Farmers’  National  Bank. 

Tallula Nelson  H.  Green,  Partner  Green  & Green. 

Trenton  J.  C.  Eisenmeyer,  Cashier  Trenton  Bank. 

Taylorvllle F.  W.  Anderson,  President  First  National  Bank. 

Washington  George  M.  Stimson,  Cashier  A.  G.  Danforth  & Co. 


INDIANA. 


Angola Harry  K.  Scott,  Cashier  Steuben  County  Bank. 

Attica  C.  J.  Haller,  Bank  of  Attica. 

Bluffton  R.  S.  Todd,  Assistant  Cashier  Studabaker  Bank. 

Brookvllle  John  C.  Shirk,  President  National  Brookvllle  Bank. 

Carlinvllle  A.  L.  HoBLiT,  Cashier  Carlinville  National  Bank. 

Columbus  W.  G.  Irwin,  Cashier  Irwin’s  Bank. 

Earl  Park Elizabeth  Hawkins,  Bank  of  Earl  Park. 

Eaton  George  W.  Hoover,  Cashier  Farmers’  State  Bank. 

Elizabethtown  W.  E.  Springer,  Cashier  Farmers  & Merchants’  Bank. 

Elwood  Joe  A.  De  Hority,  President  First  National  Bank. 

Evansville  O.  F.  Jacobi,  Director  City  National  Bank. 

Falrmount  JoHN  Flanagan,  President  Falrmount  State  Bank. 

Flora  Jesse  V.  Bright,  Cashier  Bank  of  Flora. 

Ft.  Wayne CHARLES  McCulloch,  President  Hamilton  National  Bank. 


Samuel  M.  Foster,  President  German-Amerlcan  National 
Bank. 

C.  H.  Worden,  First  Vice-President  and  Manager  First 
National  Bank. 


Greenfield  George  H.  Cooper,  Cashier  Citizens’  Bank. 

Hartford  City A.  G.  LuPTON,  Cashier  Blackford  County  Bank. 

Huntington  Thcmas  Burns,  Cashier  Citizens’  State  Bank. 

J-  R.  Emi.EY,  Cashier  First  National  Bank. 

Indianapolis  John  J.  Appel,  Director  Capital  National  Bank. 

J.  O.  Copeland,  Representing  Indiana  National  Bank. 

W.  D.  Dickey,  Assistant  Cashier  Columbia  National  Bank. 


421 


Indianapolis — C’t’d.  .HenRY  Eitel,  Vice-President  Indiana  National  Bank. 

O.  F.  Frenzel,  Cashier  Merchants’  National  Bank. 

W.  F.  C.  Colt,  Cashier  Columbia  National  Bank. 

“ Frank  Griffith,  Capital  National  Bank. 

John  H.  Holliday,  President  Union  Trust  Co. 

H.  C.  Johnson,  Cashier  J.  F.  Wild  & Co. 

Macy  W.  Malott,  Second  Vice-President  Indiana  Na- 
tional Bank. 

Frank  Martin,  Treasurer  Indiana  Trust  Co. 

Sol  Meyer,  Meyer  & Kiser. 

Frank  Martin,  Treasurer  Indiana  Trust  Co. 

Andrew  Smith,  Vice-President  Capital  National  Bank. 


Lafayette  F.  W.  Spencer,  Cashier  First  National  Bank. 

Logansport VICTOR  E.  Seiter,  President  Logansport  State  Bank. 

Milford  H.  Russell,  Cashier  First  National  Bank. 

Mooresville  W.  T.  Hadley,  Cashier  Farmers’  Bank. 

Muncie C.  H.  Church,  Cashier  Delaware  County  National  Bank. 

New  Albany J.  M.  Andrew,  President  Second  National  Bank. 

J-  F.  McCulloch,  President  New  Albany  National  Bank. 

Peru  F.  R.  Fowler,  Second  Vice-President  and  General  Mana- 

ger Wabash  Valley  Trust  Co. 

Plymouth  M.  A.  O.  Packard,  President  First  National  Bank. 

Poseyville  ViRGIL  P.  BoZEMAN,  President  Bozeman  & Waters  Bank. 

Rensselaer  Delos  Thompson,  Cashier  State  Bank  of  Rensselaer. 

Rising  Sun LuciAN  Harris,  Cashier  Rising  Sun  Deposit  Bank. 

South  Bend W.  R.  Baker,  Treasurer  Citizens’  Loan,  Trust  & Savings 

Co. 

Myron  Campbell,  Cashier  South  Bend  National  Bank. 

C.  T.  Lindsey,  Cashier  Citizens’  National  Bank. 

J.  E.  Neff,  Secretary  American  Trust  Co. 


E.  B.  Reynolds,  Vice-President  First  National  Bank. 

L.  G.  Tong,  Cashier  St.  Joseph  County  Savings  Bank. 

Thorntown  R.  E.  NiveN,  Cashier  State  Bank. 

Vincennes  J.  L.  Bayard,  President  First  National  Bank. 

Valparaiso  W.  H.  Gardner,  Cashier  Farmers’  National  Bank. 

“ J.  W.  Sieb,  Stockholder  Valparaiso  National  Bank. 

“ W.  G.  WiNDLE,  Vice-President  Farmers’  National  Bank. 


Vevay  Tames  M.  Scott,  President  Vevay  National  Bank. 

Wlnamae  M.  A.  DlLTS,  Vice-President  Citizens’  Bank. 

INDIAN  TERRITORY. 

Muskogee A.  C.  Trumbo,  Vice-President  and  Cashier  Bank  of  Mus- 

kogee. 

Spiro  Ray  Underwood,  Vice-President  Choctaw  Commercial 

Bank. 
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IOWA. 


Blocklon  . 
Burlington 


Castana  . . 
Cherokee  . 
Cedar  Rapids 


Centerville 

Clinton  . , , 
Coon  Rapids 

Cresco 
Creston 
Council  Blu 
Davenport 
Decorah  . . 

Des  Moines 


:s 


Glenwood  . 
Marshalltown 


Mason  City 

Mediapolis 
Minden. . . . 
Monticello 
Norwalk  . . 
Ottumwa  . 
Reinbeck  . 

Rock  Rapids 


..I.  V.  Wright,  Assistant  Cashier  People’s  Bank. 

..H.  D.  Copeland,  President  Burlington  Savings  Bank. 

. .J.  L.  Edwards,  President  Merchants’  National  Bank. 
..James  Moir,  Vice-President  Merchants’  National  Bank. 

. .W.  T.  Day,  President  Castana  Savings  Bank. 

. . E.  D.  Huxford,  Cashier  Cherokee  State  Bank. 

. .J.  L.  Bever,  Jr.,  Assistant  Cashier  Citizens’  National  Bank. 
. .J.  W.  Bowdish,  Director  Citizens’  National  Bank. 

. .John  N.  Hughes,  Attorney  Merchants’  National  Bank. 

. .J.  H.  Ingwersen,  Cashier  Cedar  Rapids  National  Bank. 
..Charles  E.  Putnam,  Vice-President  Citizens’  National 
Bank. 

..E.  M.  Scott,  Cashier  Security  Savings  Bank. 

. . George  M.  Barnett,  Cashier  Centerville  National  Bank. 

. . James  A.  Bradley,  Cashier  First  National  Bank. 

. .C.  B.  Mills,  Cashier  People’s  Trust  & Savings  Bank. 

. . Dixon,  President  First  National  Bank. 

. . Edward  McDonald,  Vice-President  First  National  Bank. 
. . John  Farnsworth,  President  Bank  of  Cresco. 

. . F.  D.  Ball,  Cashier  Iowa  State  Savings  Bank. 

. . Ernest  E.  Hart,  President  First  National  Bank. 

. . J.  E.  Burmeister,  Cashier  Iowa  National  Bank. 

..R.  Algyer,  Cashier  Wennesheik  County  State  Bank. 

. .E.  J.  Curtin,  President  Citizens’  Savings  Bank. 

. .R.  A.  Crawford,  President  Valley  National  Bank. 

. . \lfred  Hammer,  Vice-President  Valley  Savings  Bank. 
..George  E.  Pearsall,  Cashier  Citizens’  National  Bank. 

. . \rthur  Reynolds,  President  Des  Moines  National  Bank. 
. .D.  L.  Heinsheimer,  President  Mills  County  National  Bank. 
. . William  M.  Lamb,  Banker. 

..A.  F.  Balch,  President  Marshalltown  State  Bank. 

. . D.  F.  Denmead,  President  City  National  Bank. 

. . r.  J.  Fletcher,  Cashier  First  National  Bank. 

. . H.  J.  Howe,  Cashier  Fidelity  Savings  Bank. 

. . 1.  W.  Keerl,  Cashier  Iowa  State  Bank. 

. .F.  L.  Keller,  Director  First  National  Bank. 

. . D.  H.  McKee,  Cashier  Citizens’  State  Bank. 

. Charles  R.  Hannan,  President  German-American  Bank. 

. . H.  M.  Carpenter,  Cashier  Monticello  State  Bank. 

..Simon  Casady,  President  Norwalk  Bank. 

. .J.  T.  Hackworth,  Vice-President  Ottumwa  National  Bank. 

. . J.  M.  Lynn,  Stockholder  Reinbeck  State  Bank. 

. .John  Wilson,  Cashier  Bank  of  Reinbeck. 

..Charles  Shade,  President  First  National  Bank. 
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Vail  Sears  McHenry,  Vice-President  Traders’  Bank. 

Waterloo  E.  L.  JoHNSON,  Vice-President  Leavitt  & Johnson 

Trust  Co. 

Wellman  H.  G.  MoORE,  Cashier  Wellman  Savings  Bank. 

KANSAS. 

Anthony O.  P.  Herold,  Teller  Citizens’  National  Bank. 

Sam  L.  Smith,  Cashier  First  National  Bank. 

Cherry  vale George  L.  Brov/N,  Assistant  Cashier  People’s  National 

Bank. 

Eureka  Edward  Crebo,  President  Citizens’  National  Bank. 

H.  D.  Tucker,  Assistant  Cashier  Eureka  Bank. 

Ft.  Scott Grant  Hornaday,  President  First  National  Bank. 

Garnett Sennett  Kirk,  Cashier  Garnett  State  Savings  Bank. 

Great  Bend E.  R.  MoSES,  President  Citizens’  National  Bank. 

Holton  Scott  R.  Moore,  Assistant  Cashier  First  National  Bank. 

Independence George  T.  Guernsey,  President  Commercial  National 

Bank. 

lola George  A.  Bowlus,  President  Allen  County  State  Bank. 

Kansas  City WiLLlAM  C.  Henrici,  Cashier  Interstate  National  Bark. 

Edwin  S.  McAnany,  Director  Armourdale  State  Bank  of 

Commerce. 

Frank  Simpson,  Director  Commercial  National  Bank. 

Long  Island GiFFEN  CuLBERTSON,  President  Commercial  State  Bank. 

Manhattan  J.  B.  Floarsch,  Cashier  Union  National  Bank. 

Norton  Charles  M.  Sawyer,  President  First  National  Bank. 

Nortonvllle  John  W.  Harris,  Cashier  First  National  Bank. 

Ottawa  E.  D.  Armstrong,  Treasurer  People’s  National  Bank. 

.*A.  Dobson,  President  State  Bank  of  Ottawa. 

F.  M.  Harris,  Second  Assistant  Cashier  People’s  National 

Bank. 

Peter  Shiras,  Vice-President  People’s  National  Bank. 

Parker  W.  H.  Slaughter,  Cashier  Parker  State  Bank. 

Parsons  E.  B.  Stevens,  Vice-President  and  Cashier  First  National 

Bank. 

Pittsburg  Arthur  K.  Lanyon,  Cashier  National  Bank  of  Pittsburgh. 

St.  John R.  W.  Thompson,  Cashier  First  National  Bank. 

Scandla  H.  S.  Cooper,  Cashier  Farmers’  & Merchants’  Bank. 

Seneca  J.  H.  CoHEN,  Cashier  First  National  Bank. 

Severance R.  W.  Morley,  Assistant  Cashier  Bank  of  Severance. 

Smith  Center Frank  H.  Burrow,  Vice-President  First  National  Bank. 

Topeka  J.  R.  Mulvane,  President  Bank  of  Topeka. 

Wamego  Louis  B.  Leach,  Part  Owner  Wamego  Bank. 

White  City M.  W.  Baker,  Cashier  White  City  State  Bank. 

Wichita  J.  S.  Corley,  President  State  Savings  Bank. 

Winfield W.  C.  RoBlNSON,  President  First  National  Bank. 
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KENTUCKY. 


Covington  E.  S.  Lee,  Cashier  First  National  Bank. 

“ George  G.  Perkins,  Director  First  National  Bank. 

Hardinsburg M.  H.  Beard,  Cashier  Bank  of  Hardlnsburg. 


Henderson  CHARLES  F.  Dallam,  Cashier  Henderson  National  Bank. 

Henderson  City.  . . ,R.  H.  SoAPER,  President  Henderson  National  Bank. 

Hawesvllle J.  D.  Powers,  Director  and  Representative  The  Hancock 

Deposit  Bank. 


Lebanon T.  C.  Jackson,  Assistant  Cashier  Citizens’  National  Bank. 

J.  M.  Knott,  Cashier  Marion  National  Bank. 

Lexington  D.  G.  Falconer,  Security  Trust  & Safety  Vault  Co. 

Louisville  S.  Thruston  Ballard,  Vice-President  Louisville  National 

Banking  Co. 

L.  O.  Cox,  President  Union  National  Bank. 

James  S.  Escott,  President  Southern  National  Bank. 

E.  W.  Hays,  Cashier  National  Bank  of  Kentucky. 

Clint  C.  McCarty,  President  First  National  Bank. 

.Logan  C.  Murray,  President  American  National  Bank. 

H.  C.  Rodes,  President  Citizens’  National  Bank. 

Alfred  N.  Struck,  Director  German  Insurance  Bank. 

Owen  Tyler,  President  Third  National  Bank. 

Henry  C.  Walbeck,  Cashier  German  Insurance  Bank. 

Ben  C.  Weaver,  Jr.,  Assistant  Cashier  Louisville  National 

Banking  Co. 

Maysvllle  J.  N.  Kehoe,  Cashier  Mitchell,  Finch  & Co.’s  Bank. 

Owensboro  P.  T.  WatKINS,  Cashier  First  National  Bank. 

J.  Otis  Parrish,  Assistant  Cashier  Owensboro  Savings 

Bank  & Trust  Co. 

W.  L.  Reno,  Secretary  Central  Trust  Co. 


Paducah H.  R.  Lindsey,  Director  Citizens’  Savings  Bank. 

**  P.  Rudy,  Cashier  Citizens’  Savings  Bank. 

Somerset  John  C.  Ogden,  Cashier  Farmers’  National  Bank. 


LOUISIANA. 


Crowley  P.  L.  Lawrence,  Cashier  First  National  Bank  of  Crowley. 

Delhi W.  B.  Redmond,  Stockholder  Bank  of  Delhi. 

Hammond  Frank  E.  Neelis,  President  Bank  of  Hammond. 

Lake  Charles William  A.  Guillemet,  Cashier  Lake  Charles  National 

Bank. 

N.  F.  North,  Cashier  First  National  Bank. 

New  Orleans William  Adler,  President  State  National  Bank. 

James  Dinkins,  Assistant  Cashier  Bank  of  Jefferson. 

Lynn  H.  Dinkins,  Vice-President  Interstate  Trust  & Bank- 
ing Co. 
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New  Orleans — C’t’d.R.  M.  Gannon,  Hibernian  Bank  & Trust  Co. 

F.  F.  Hansell,  Director  Metropolitan  Bank. 

Sam  Henderson,  Jr.,  Vice-President  Interstate  Trust  & 

Banking  Co. 

J.  M.  Pagaud,  Cashier  Whitney-Central  National  Bank. 

S.  Wexler,  Vice-President  Whitney-Central  National 

Bank. 

F.  B.  Williams,  Vice-President  Whitney-Central  National 

Bank. 

Robert  J.  Wood,  President  Interstate  Trust  & Banking  Co. 

W.  R.  J.  Zimmerman,  Assistant  Secretary  Interstate  Bank- 
ing & Trust  Co. 

Opelousas  E.  B.  Dubinson,  President  Opelousas  National  Bank. 

Patterson  Henry  HausMann,  Vice-President  Bank  of  Patterson. 

A.  S.  Kleinpeter,  Assistant  Cashier  First  National  Bank. 

S.  M.  Williams,  Director  Bank  of  Patterson. 

Plaquemlne  Edward  J.  GaY,  Vice-President  Bank  of  Plaquemlne. 

Shreveport  H.  H.  Youree,  Vice-President  Commercial  National  Bank. 

MAINE. 

Auburn  E.  L.  Smith,  Cashier  National  Shoe  & Leather  Bank. 


Augusta  John  R.  Gould,  Bookkeeper  Augusta  Trust  Co. 

Bangor  E.  G.  Hyman,  Cashier  First  National  Bank. 


Bath  E.  S.  Crosby,  Trustee  Bath  Trust  Co. 

F.  D.  Hill,  Cashier  Bath  National  Bank. 


Frederic  H.  Low,  Cashier  Lincoln  National  Bank. 

Blddeford  John  Berry,  Director  First  National  Bank. 

Charles  A.  Moody,  President  First  National  Bank. 

Farmington J.  H.  Thompson,  Cashier  First  National  Bank. 

Kennebunk Joseph  Dane,  Ocean  National  Bank. 

Portland Charles  G.  Allen,  Cashier  Portland  National  Bank. 

Harry  Butler,  President  Portland  Trust  Co. 

Saco  Charles  L.  Bachelder,  Cashier  Saco  National  Bank. 

Sumner  C.  Parcher,  Cashier  York  National  Bank. 

Watervllle  A.  F.  Drummond,  Assistant  Treasurer  Waterville  Savings 

Bank. 

George  K.  Boutelle,  President  of  Ticonic  National  Bank. 

Hascall  S.  Hall,  Cashier  Ticonic  National  Bank. 


MARYLAND. 

Baltimore F.  V.  Baldwin,  Assistant  Cashier  Commercial  & Farmers’ 

National  Bank. 

SuMMERFlELD  BALDWIN,  President  National  Exchange  Bank. 

Philip  Bernstein,  Proprietor  Home  Bank. 
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Baltimore — Contln’d. Joseph  A.  Bolgiano,  Director  National  Howard  Bank. 

Fred  G.  Boyce,  of  Townsend  Scott  & Son. 

“ George  M.  Bucher,  Treasurer  Security  Storage  & 

Trust  Co. 

W.  J.  Chapman,  Director  Maryland  National  Bank. 

W.  W.  Cloud,  Treasurer  Maryland  Savings  Bank, 

Charles  T.  Ciane,  President  Farmers’  & Merchants’  Na- 
tional Bank. 

James  Clark,  President  Drovers  & Mechanics’  National 

Bank. 

“ Owen  Daly,  of  Owen  Daly  & Co. 

William  J.  Devon,  Representative  Owen  Daly  & Co. 

F.  A.  Dclfield,  Assistant  Cashier  National  Howard  Bank. 

Charles  W.  Dorsey,  Vice-President  National  Exchange 

Bank. 

F.  C.  Dreyer,  Treasurer  Continental  Trust  Co. 

Rob  M.  Rother,  President  Hopkins  Place  Savings  Bank. 

James  R.  Edmunds,  Vice-President  and  Cashier  National 

Bank  of  Commerce. 

Major  John  S.  Gibbs,  President  Citizens’  National  Bank. 

George  H.  Gist,  Assistant  Treasurer  Fidelity  Trust  Co. 

Albert  D.  Graham,  Assistant  Cashier  Citizens’  National 

Bank. 

Richard  Gwinn,  Second  Vice-President  Calvert  Bank. 

William  S.  Hammond,  Assistant  Cashier  First  National 

Bank. 

Charles  Hann,  Assistant  Cashier  National  Mechanics’ 

Bank. 

Jacob  W.  FIook,  President  Old  Town  National  Bank. 

Charles  C.  Homer,  President  Second  National  Bank. 

E.  B.  Hunting,  Director  National  Mechanics’  Bank. 

William  Ingle,  Cashier  Merchants’  National  Bank. 

T.  J.  Jeanneret,  of  Owen  Daly  & Co. 

Henry  S.  King,  President  Security  Storage  & Trust  Co. 

R.  Vinton  Lansdale,  Cashier  National  Exchange  Bank. 

Frederic  W.  Legg,  Bond  Department  Hamilton  & Co. 

J.  M.  Littig,  President  National  Marine  Bank, 

William  Marriott,  Cashier  Western  National  Bank. 

W.  A.  Mason,  President  Commercial  & Farmers’  National 

Bank. 

Charles  S.  Miller,  Cashier  Drovers’  & Mechanics’  Na- 
tional Bank. 

“ J.  William  Middendorf,  of  Mlddendorf,  Williams  & Co. 

Shirley  C.  Morgan,  Manager  Bond  Department  Alex. 

Brown  & Sons. 

John  M.  Nelson,  member  of  firm  Hamilton  & Co. 
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Baltimore — Contin’d.WlLLlAM  C.  Page,  President  Calvert  Bank. 

Gordon  P.  Paine,  of  Paine  & Wilson, 

Yates  Penniman,  Cashier  National  Marine  Bank. 

Magruder  Powell,  Assistant  Cashier  National  Bank  of 

Commerce. 

Henry  O.  Redue,  Cashier  Old  Town  National  Bank. 

Edward  L.  Robinson,  Vice-President  Eutaw  Savings  Bank. 

Samuel  C.  Rowland,  Chairman  Executive  Committee  In- 
ternational Trust  Co. 

John  F.  Sippel,  Cashier  Third  National  Bank. 

O.  T.  Smith,  Representative  C.  & F.  National  Bank. 

J.  Frank  Supplee,  Assistant  to  President  United  States 

Fidelity  & Guaranty  Co. 

John  L.  Swope,  Assistant  Cashier  Western  National  Bank. 

J.  C.  Wands,  Assistant  Cashier  Merchants’  National  Bank. 

S.  Davies  Warfield,  President  Continental  Trust  Co. 

August  Weber,  President  German  Bank  of  Baltimore. 

John  Chambers  Weeks,  Clerk  Maryland  Savings  Bank. 

H.  B.  Wilcox,  Cashier  First  National  Bank. 

Marshall  Winchester,  Winchester  Bros.  & Co. 

C.  B.  Delaney,  Treasurer  Border  State  Savings  Bank. 

Bel  Air H.  F.  Adams,  Cashier  Second  National  Bank. 


Brunswick  William  Schnauffer,  Treasurer  Savings  Bank  of  Bruns- 

wick. 

Chestertown  William  Walter  Chapman,  Cashier  Chestertown  Bank 

of  Maryland. 


W.  B.  Copper,  Cashier  Second  National  Bank. 
Wilbur  W.  Hubbard,  Director  Second  National  Bank. 


Cumberland  D.  Annan,  President  Second  National  Bank. 

Robert  Shriver,  President  First  National  Bank. 

Denton  Harvey  L.  Cooper,  President  Denton  National  Bank. 

George  L.  Wallace,  Cashier  People’s  National  Bank. 

Easton  Robert  B.  Dixon,  President  Easton  National  Bank  of 

Maryland. 

Elkton  C.  C.  Strickland,  Assistant  Cashier  National  Bank  of 

Elkton. 

Elllcott  City Harold  Hardinge,  Cashier  Patapsco  National  Bank. 


Frederick  C.  B.  Trail,  President  Farmers  & Mechanics’  National 

Bank. 

Havre  de  Grace.... R.  K.  Vanneman,  Cashier  First  National  Bank. 


Lonaconlng  J.  O.  Bullcck,  Director  Lonaconlng  Savings  Bank. 

David  Sloan,  President  Lonaconlng  Savings  Bank. 

New  Windsor Nathan  H.  Baile,  Cashier  First  National  Bank. 

Oakland R.  E.  Sliger,  Cashier  First  National  Bank. 

Princess  Anne Thomas  Dixon,  Director  Bank  of  Somerset. 

William  B.  Spiv  a.  Cashier  Bank  of  Somerset. 
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Rising  Sun H.  H.  HaiNES,  President  National  Bank  of  Rising  Sun. 

Salisbury  Samuel  A.  Graham,  Cashier  Farmers’  & Merchants’  Bank. 

“ L.  E.  Williams,  President  Farmers  & Merchants’  Bank. 

Sykesville William  M.  Chipley,  Cashier  Sykesville  Bank  of  Carroll 

County. 

Westernport  J.  T.  Laughlin,  President  Citizens’  National  Bank. 

Westminster WiLLIAM  A.  CuNNiNGHAM,  Director  Farmers  & Mechanics’ 

National  Bank. 

George  R.  Gehr,  Cashier  First  National  Bank. 

Samuel  Roop,  President  First  National  Bank. 

William  B.  Thomas,  President  Farmers  & Mechanics’ 

National  Bank. 


MASSACHUSETTS. 


Adams  George  H.  Holden,  Treasurer  South  Adams  Savings  Bank. 

“ George  F.  Sayles,  Cashier  First  National  Bank. 

Andover Frederic  S.  Boutwell,  Treasurer  Andover  Savings  Bank. 

Athol  Levi  B.  Fay,  President  Athol  Savings  Bank. 

“ Parke  B.  Swift,  Cashier  Millers  River  National  Bank. 

Boston  Thomas  P.  Beal,  President  Second  National  Bank. 

“ Frank  P.  Bennett,  Director  American  National  Bank. 

“ Harry  L.  Burrage,  President  Eliot  National  Bank. 


A.  T.  Collier,  Vice-President  National  Shawmut  Bank. 

C.  J.  Campbell,  Bond  Department  E.  H.  Rollins  & Sons. 

Garrard  Comly,  Vice-President  Eliot  National  Bank. 

G.  H.  Corey,  Secretary  to  Cashier  Merchants’  National 

Bank. 

C.  E.  Dunaven,  Bookkeeper  National  Shawmut  Bank. 

J.  Walter  Farrell,  Charles  Well  & Co. 

Joseph  L.  Foster,  Cashier  Webster  & Atlas  National 

Bank. 

Henry  D.  Forbes,  Cashier  National  Bank  of  the  Republic. 

H.  F.  GoodNOW,  Cashier  South  End  National  Bank. 

H.  K.  Hallett,  President  Atlantic  National  Bank. 

W.  N.  Homer,  Cashier  Fourth  National  Bank. 

Pierre  Jay,  Vice-President  Old  Colony  Trust  Co. 

George  G.  McCausland,  Vice-President  First  National 

Bank. 

George  H.  Perkins,  Cashier  National  Union  Bank. 

Herbert  A.  Rhoades,  Cashier  People’s  National  Bank. 

C.  A.  Ruggles,  Manager  Boston  Clearing  House. 

A.  Le  Baron  Russell,  H.  W.  Poor  & Co. 

Frederic  W.  Rugg,  Cashier  National  Rockland  Bank. 

H.  F.  Smith,  Assistant  Cashier  National  Shawmut  Bank. 

Thomas  D.  Taylor,  President  Boston  Banking  Co. 
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Fall  River Charles  B.  Cook,  Cashier  Metacomet  National  Bank. 

Fitchburg  W.  G.  CoREY,  Cashier  Wachusett  National  Bank. 

Gloucester  Roger  W.  Babson,  Assistant  Gloucester  Safe  Deposit  & 


Trust  Co. 

John  Gott,  President  First  National  Bank. 

Holyoke H.  J.  Bardwell,  Cashier  Hadley  Falls  National  Bank. 

Fred  F.  Partridge,  Cashier  Home  National  Bank. 

A.  F.  Hitchcock,  Cashier  City  National  Bank. 

William  G.  Twing,  Cashier  Holyoke  National  Bank. 


Lawrence  Lewis  a.  Foye,  Treasurer  Lawrence  Savings  Bank. 

Lowell  William  F.  Hills,  Vice-President  Traders’  National  Bank. 

Lynn  Walter  W.  Johnson,  Treasurer  Essex  Trust  Co. 

Marlboro  F.  L.  Claflin,  Cashier  First  National  Bank  of  Marlboro. 

Marlborough Charles  F.  Holyoke,  Treasurer  Marlborough  Savings 

Bank. 

Methuen  DanieL  W.  TeNNEY,  President  National  Bank  of  Methuen. 

Monson  Charles  A.  Bradway,  Treasurer  Monson  Savings  Bank. 

New  Bedford Frank  B.  Chase,  Assistant  Cashier  First  National  Bank. 

Newton  Francis  Murdock,  President  Newton  National  Bank. 

Palmer  Charles  B.  Fiske,  Cashier  Palmer  National  Bank. 

Salem  H.  M.  Batchelder,  President  Merchants’  National  Bank. 

Somerville  J.  G.  Gendron,  Cashier  Somerville  National  Bank. 

Springfield  C.  H.  Churchill,  Cashier  Second  National  Bank. 

West  Newton Edward  P.  Hatch,  President  First  National  Bank. 

Worcester  William  D.  Luey,  President  Worcester  Trust  Co. 

MICHIGAN. 

Adrian  Charles  S.  Whitney,  Auditor  Adrian  State  Savings  Bank. 

Ann  Arbor R.  Kempf,  President  Farmers  & Mechanics’  Bank. 

Battle  Creek F.  G.  Evans,  Cashier  Central  National  Bank. 

Scott  Field,  Vice-President  Merchants’  Savings  Bank. 

A.  M,  Minty,  President  Merchants’  Savings  Bank. 

Bay  City George  H.  Young,  President  Bay  City  Bank. 

" Henry  H.  Norrington,  Vice-President  Lumbermen’s  State 

Bank. 

Bloomlngdale Milan  Wiggins,  President  People’s  Bank. 

Brooklyn  W.  S.  CuLVER,  President  Culver  State  Bank. 

Boyne  City S.  C.  Smith,  Cashier  Boyne  City  State  Bank. 

Cadillac  F.  J.  Cobbs,  President  Cadillac  State  Bank. 

Caro  J.  M.  Ealy,  Cashier  State  Savings  Bank. 

Gertrude  R.  Carson,  Director  State  Savings  Bank. 

Cass  City E.  H.  PiNNEY,  President  Exchange  Bank. 

I.  B.  Auten,  President  Cass  City  Bank. 

Charlotte  J.  M.  C.  Smith,  President  First  National  Bank. 

Chelsea  G.  H.  Gay,  Chelsea  Savings  Bank. 
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Corunna  W.  F.  Gallagher,  President  Old  Corunna  Bank. 

Dearborn  D.  P.  Lapham,  President  D.  P.  Lapham  Savings  Bank. 

Qgjj-olt  J*  H.  Johnson,  Cashier  Peninsular  Savings  Bank. 

••  George  H.  Barbour,  Vice-President  Dime  Savings  Bank» 

and  Director  Union  Trust  Co. 

“ John  R.  Bodde,  Assistant  Cashier  People’s  Savings  Bank. 

“ Charles  F.  Collins,  President  Wayne  County  Savings 

Bank. 

“ Hermann  Dey,  Assistant  Cashier  American  Exchange  Na- 

tional Bank. 

**  J.  S.  Farrand,  Jr.,  Director  Commercial  National  Bank. 

“ Fred  E.  Farnsworth,  Director  Union  National  Bank. 

“ Julius  H.  Haass,  Cashier  Flome  Savings  Bank. 

“ George  H.  Kirch NER,  Cashier  German- American  Bank. 

W.  Livingstone,  President  Dime  Savings  Bank. 

“ Charles  Moore,  Secretary  Union  Trust  Co. 

W.  E.  Moss. 

H.  W.  Noble,  of  H.  W.  Noble  & Co. 

“ George  H.  Russel,  President  State  Savings  Bank. 

“ John  T.  Shaw,  Vice-President  First  National  Bank  of 

Detroit. 

“ Irvine  B.  Unger,  Assistant  to  President  Old  Detroit  Na- 

tional Bank. 

“ Morris  L.  Williams,  President  Commercial  National 

Bank. 

“ Austin  E.  Wing,  Assistant  Cashier  State  Savings  Bank. 


£lsie T.  P.  Steadman,  Cashier  Campbell  & Steadman. 

“ W.  T.  Steadman,  Campbell  & Steadman. 

piini  Arthur  G.  Bishop,  Cashier  Genesee  County  Savings  Bank. 


“ L.  H.  Bridgman,  Assistant  Cashier  Union  Trust  & Savings 

Bank. 

Port  Huron A.  D.  Bennett,  President  Commercial  Bank. 

Grand  Rapids Ralph  S.  Child,  Treasurer  Child,  Hulswit  & Co. 

" William  H.  Gay,  Director  Fourth  National  Bank. 

“ Harvey  J.  Hollister.  Vice-President  Old  National  Bank. 

“ Frank  T.  Hulswit,  President  Child,  Hulswit  & Co. 

“ Henry  Idema,  Vice-President  Kent  County  Savings  Bank. 

“ Daniel  McCoy,  President  State  Bank  of  Michigan. 

Hart A.  S.  White,  President  First  National  Bank. 

Hastings Chester  Messer,  President  Hastings  City  Bank. 

Homer  FI.  W.  Cavanagh,  Attorney  Calhoun  State  Bank. 

Houghton William  B.  McLaughlin,  Cashier  Houghton  National 

Bank. 

Hudson  W.  B.  Thompson,  President  Thompson  Savings  Bank. 

Iron  Mountain Oliver  Evans,  Cashier  Commercial  Bank. 

Kalamazoo V.  T.  Barker,  President  Flome  Savings  Bank. 
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Kalamazoo — Cont’d.J.  W.  Thompson,  Director  Kalamazoo  National  Bank. 


Lansing  R-  M.  Montgomery,  Director  Lansing  State  Savings  Bank. 

Lowell  William  E.  Marsh,  Cashier  Lowell  State  Bank. 

Ludington  W.  L.  Hammond,  Cashier  First  National  Bank. 

Manistee  W.  J.  Gregory,  Cashier  Manistee  County  Savings  Bank. 

Menominee  G.  A.  Blesch,  Cashier  First  National  Bank. 

Morencl  C.  C.  Wakefield,  President  Wakefield  State  Bank. 

Mt.  Clemens George  A,  Skinner,  Cashier  Mt.  Clemens  Savings  Bank. 

‘‘  Paul  J.  Ullrich,  Cashier  Ullrich  Savings  Bank. 

Muskegon F.  E.  FIammond,  Cashier  Muskegon  Savings  Bank. 

Northvllle  L.  A.  Babbitt,  Cashier  Northvllle  State  Savings  Bank. 

Saginaw  J-  F.  Boynton,  Treasurer  People’s  Savings  Bank. 

Saline B.  P.  Davenport,  Cashier  Citizens’  Bank. 

St.  Clair Russ  S.  Jenks,  Cashier  Commercial  & Savings  Bank. 

St.  Joseph O.  O.  Jordan,  Cashier  Union  Banking  Co. 


MINNESOTA. 


Austin  N.  F.  Banfield,  Vice-President  and  Cashier  First  Na- 

tional Bank. 

Benson  F.  C.  Thornton,  Cashier  First  National  Bank. 

Duluth  W.  S.  Bishop,  Assistant  Cashier  First  National  Bank. 

Fulda  J.  M.  Dickson,  President  First  National  Bank. 

Minneapolis  JoSEPH  Chapman,  Jr.,  Cashier  Northwestern  National 


Bank. 

. . .F.  A.  Chamberlain,  President  Security  Bank  of  Minnesota. 
. . . A.  A.  Crane,  Cashier  National  Bank  of  Commerce. 

. . .George  F.  Orde,  Cashier  First  National  Bank. 


Norwood  George  J.  Bradley,  Cashier  Bank  of  Norwood. 

Red  Wing W.  H.  Putnam,  Cashier  Bank  of  Pierce,  Simmons  & Co. 

St.  Bonlfaclus M.  FI.  Hegerle,  Cashier  State  Bank  of  St.  Bonlfaclus. 

St.  Charles George  Pfefferkorn,  Vice-President  Citizens’  State  Bank. 

St.  Cloud O.  H.  Havill,  President  Merchants’  National  Bank. 

E.  F.  Moore,  President  First  National  Bank. 

St.  Paul Kenneth  Clark,  President  Merchants’  National  Bank. 


...FIaydn  S.  Cole,  Vice-President  and  Counsel  Northwestern 
Trust  Co. 

...D.  S.  Culver,  Cashier  National  German- American  Bank. 
. . .William  D.  Kirk,  President  Capital  Bank. 

...Frank  B.  Kellogg,  Director  Merchants’  National  Bank. 

. . .Charles  G.  Lawrence,  Treasurer  State  Savings  Bank. 
...F.  D.  Monfort,  Vice-President  Second  National  Bank. 


Sleepy  Eye C.  D.  GRIFFITH,  President  First  National  Bank. 

Winona  J.  W.  Booth,  Cashier  First  National  Bank. 

John  R.  Mitchell,  Vice-President  Winona  Deposit  Bank. 
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MISSISSIPPI. 


Biloxi  W.  H.  Buck,  Cashier  Bank  of  Biloxi. 

Columbus  E.  C.  Chapman,  Cashier  Merchants  & Farmers’  Bank. 

B.  A.  Weaver,  Vice-President  Columbus  Insurance  & 

Banking  Co. 

Greenville  W.  H.  Negers,  President  First  National  Bank. 

Gulfport E.  A.  Durham,  Vice-President  First  National  Bank. 

S.  A.  Tomlinson,  Cashier  Bank  of  Commerce. 

Hazlehurst  I.  N.  Ellis,  Cashier  Merchants  & Planters’  Bank. 

Hattiesburg  E.  E.  CoNNERY,  Director  National  Bank  of  Commerce. 

Jackson  \ViRT  Adams,  Vice-President  Jackson  Bank. 

Z.  D.  D.AVIS,  President  Capital  National  Bank. 

A.  C.  Jones,  President  Mississippi  Banking  & Trust  Co. 

W.  A.  Montgomery,  Assistant  Cashier  Merchants’  Bank. 

Lexington R.  E.  WiLBURN,  President  Bank  of  Lexington. 

Macon  E.  V.  Yates,  Cashier  Merchants  & Farmers’  Bank. 

Meridian  H.  L.  Bardwell,  Cashier  First  National  Bank. 

J.  E.  Reed,  Vice-President  Citizens’  National  Bank. 

Natchez  A.  G.  Campbell,  President  First  National  Bank. 

Tupela  C.  W.  Troy,  Cashier  Bank  of  Tupela. 

Vicksburg B.  W.  Griffith,  President  First  National  Bank. 

W.  S.  Jones,  Cashier  Merchants’  National  Bank. 

Wesson  R.  L.  Saunders,  President  Bank  of  Wesson. 

Waynesboro  E.  F.  Ballard,  Vice-President  and  Cashier  Bank  of 

Waynesboro. 

MISSOURI. 

Bonne  Terre J-  J-  Bowman,  Cashier  Bank  of  Bonne  Terre. 

Carthage Amos  H.  Chaffee,  President  Central  National  Bank. 

Carterville  W.  B.  Kane,  Cashier  First  National  Bank. 

Caruthersville C.  B.  Faris,  President  Bank  of  Caruthersville. 

A.  C.  Tindle,  Cashier  Pemiscot  County  Bank. 

Clarksville  Henry  S.  Carroll,  Director  Clifford  Banking  Co. 

Doniphan George  A.  Neale,  Cashier  Ripley  County  Bank. 

Elsberry  J.  Block,  Cashier  Bank  of  Lincoln. 

Fulton  W.  C.  Harris,  President  Callaway  Bank. 

Grant  City John  C.  Dawson,  President  Citizens’  Bank. 

Hannibal  F.  W.  HixSON,  Assistant  Cashier  Hannibal  National  Bank. 

Houston  E.  C.  Davidson,  Cashier  Bank  of  Houston. 

Joplin Mrs.  V.  F.  Church,  Cashier  Bank  of  Joplin. 

Kansas  City Fernando  P.  Neal,  Vice-President  Union  National  Bank. 

E.  F.  Swinney,  President  First  National  Bank. 

Lamar  Walter  J.  Miller,  President  C.  H.  Brown  Banking  Co. 

Macon  Charles  B.  Truitt,  Director  State  Exchange  Bank. 
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Maitland 
Marshall 
Mountain  Grove 
Orrick  . 


Paris 

Pilot  Grove 
Platte  City 
Rockport  . 
St.  Charles 
St.  Joseph. 


St.  Louis.  . 


Sedalia  . . . 

Sikeston  . . 
Steelville  . 
Sullivan  . . 
Unionville 

Webb  City. 


...Charles  D.  Weller,  Cashier  Farmers’  Bank. 

...J.  P.  Huston,  Cashier  Wood  & Huston  Bank. 

. . , J.  A.  Chase,  President  Mountain  Grove  Bank. 

...C.  M.  Donovan,  Cashier  Citizens’  Exchange  Bank. 

...C.  G.  Shaw,  Director  Citizens’  Exchange  Bank. 

...C.  M.  Buckner,  Vice-President  Paris  National  Bank. 

. . E.  H.  Harris,  Jr.,  Cashier  Pilot  Grove  Bank. 

...W.  S.  Wells,  President  Wells  Banking  Co. 

...W.  R.  Strickland,  President  Farmers’  Bank. 

...Henry  Angert,  Cashier  First  National  Bank. 

...Henry  Krug,  Jr.,  Vice-President  German- American  Bank. 
...Charles  Pasche,  President  St.  Joseph  Stock  Yards  Bank. 
...Lorenzo  E.  Anderson,  Vice-President  Mercantile 
Trust  Co. 

. . .James  E.  Brcck,  Secretary  Mississippi  Valley  Trust  Co. 

. . . W.  L.  McDonald,  Vice-President  Commonwealth  Trust  Co. 
...G.  W.  Garrels,  President  Franklin  Bank. 

...C.  W.  Galbreath,  Cashier  Third  National  Bank. 
...Walker  Hill,  President  Mechanics- American  National 
Bank. 

...Charles  L.  Merrill,  Assistant  Cashier  National  Bank  of 
Commerce. 

...J.  A.  Lewis,  Cashier  National  Bank  of  Commerce. 

...A.  H.  Reller,  Cashier  Bremen  Bank. 

...W.  E.  ScHWEPPE,  Manager  Bankers’  Department  Ameri- 
can Credit  Ind.  Co.  of  New  York. 

. . .Festus  j.  Wade,  President  Mercantile  Trust  Co. 
...Charles  C.  Evans,  Secretary  and  Treasurer  Sedalia 
Trust  Co. 

...Charles  D.  Matthews,  Jr.,  Cashier  Bank  of  Sikeston. 
...F.  W.  Webb,  Cashier  Crawford  County  Farmers’  Bank. 
...Leo  a.  Fisher,  President  Bank  of  Sullivan. 

...H.  D.  Marshall,  Jr.,  Assistant  Cashier  Marshall  National 
Bank. 

...W.  S.  Chinn,  Cashier  Webb  City  Bank. 


MONTANA. 


Billings P.  B.  Moss,  President  First  National  Bank. 

Butte  A.  B.  Clements,  Cashier  Aetna  Banking  & Trust  Co. 

Helena  George  L.  Ramsey,  President  Union  Bank  & Trust  Co. 


NEBRASKA. 

Creighton  H.  A.  Cheney,  President  Security  Bank. 

David  City E.  Williams,  Cashier  City  National  Bank. 

I.  E.  Doty,  President  Central  Nebraska  National  Bank. 
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Edgar C.  A.  VoCRHEES,  Cashier  Clay  County  State  Bank. 

Fremont  E.  R.  Gurney,  Vice-President  First  National  Bank. 

Grand  Island G.  B.  Bell,  Cashier  Grand  Island  Banking  Co. 

Hastings A.  L.  Clarke,  President  First  National  Bank. 

Lincoln  S.  H.  Burnham,  President  First  National  Bank. 

Norfolk  G.  D.  Butterfield,  President  Nebraska  National  Bank. 

Nehawka  D.  C.  West,  Cashier  Nehawka  Bank. 

Nebraska  City H.  D.  Wilson,  Cashier  Nebraska  City  National  Bank. 

Omaha  Luther  Drake,  President  Merchants’  National  Bank. 

John  F.  Flack,  President  City  Savings  Bank. 

Charles  E.  Waite,  Cashier  Omaha  National  Bank. 

Wausa  Theodore  A.  Anthony,  Cashier  Farmers’  State  Bank. 

Wayne Frank  Fuller,  Director  First  National  Bank. 

H.  F.  Wilson,  Cashier  First  National  Bank. 

Wlnslde  John  T.  Bressler,  Director  Merchants’  State  Bank. 


NEW  HAMPSHIRE. 


Concord  Fred  N.  Ladd,  Treasurer  Loan  & Trust  Savings  Bank. 

Charles  G.  Remick,  Cashier  First  National  Bank. 

• Hanover Perley  R.  Bugbee,  Cashier  Dartmouth  National  Bank. 


Hillsboro  Bridge.... A.  L.  Mansfield,  Cashier  First  National  Bank  of  Hills- 
borough. 

Manchester  G.  P.  Crafts,  Director  Amoskeag  National  Bank. 

A.  M.  Heard,  President  Amoskeag  National  Bank. 


Ml.  Holly William  H.  Bishop,  President  Union  National  Bank. 

Portsmouth John  C.  Batchelder,  Bookkeeper  National  Mechanics  & 

Traders’  Bank. 

William  C.  Walton,  Cashier  New  Hampshire  National 

Bank. 

Somersworth  Christopher  H.  Wells,  Trustee  Somersworth  Savings 

Bank. 


Jesse  R.  FIorne,  Vice-President  Somersworth  National 

Bank. 

Fred  M.  Varney,  Cashier  First  National  Bank. 

NEW  JERSEY. 

Allentown  E.  E.  FIutchinson,  Cashier  Farmers’  National  Bank. 


Asbury  Park Jesse  Minot,  Assistant  Cashier  Asbury  Park  & Ocean 

Grove  Bank. 

Atlantic  City Israel  G.  Adams,  Director  Atlantic  Safe  Deposit  & Trust 

Co. 


Levi  C.  Albertson,  Vice-President  Second  National  Bank. 
Harry  Bacharach,  Director  Marine  Trust  Co. 

S.  M.  Braunstein,  Director  Marine  Trust  Co. 
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Atlantic  City — C’t’d.CHARLES  Evans,  President  Atlantic  City  National  Bank. 

Lewie  Evans,  Director  Second  National  Bank. 

Carlton  Godfrey,  President  Guarantee  Trust  Co. 

John  L.  Kelly,  Director  Marine  Trust  Co. 

Robert  B.  MacMullin,  Secretary  and  Treasurer  Atlantic 

Safe  Deposit  & Trust  Co. 

Joseph  A.  McNamee,  Secretary  and  Treasurer  Marine 

Trust  Co. 

William  Riddle,  Director  Marine  Trust  Co. 

Herman  M.  Sypherd,  Trust  Officer  Guarantee  Trust  Co. 

J.  B.  Thompson,  President  Chelsea  National  Bank. 

Max  Heinmann,  Vice-President  Marine  Trust  Co. 

Bayonne George  Carragan,  President  Bayonne  Bank. 

Eugene  Newkirk,  Secretary  and  Treasurer  Bayonne  Trust 

Co. 

DeWitt  Van  Buskirk,  President  Mechanics’  Trust  Co. 


Bernardsville  M.  F.  Ellis,  President  Bernardsville  National  Bank. 

Bennington J.  Warren  Fleming,  Director  First  National  Bank. 

Blairstown  Theodore  B.  Dawes,  Cashier  First  National  Bank. 

Bordentown  John  P.  Hutchinson,  Counsel  Bordentown  Banking  Co. 

Alfred  I.  Claypocl,  Cashier  Bordentown  Banking  Co. 

Bound  Brook H.  G.  Herbert,  Cashier  First  National  Bank. 

Bridgeton  James  W.  Trenchard,  President  Bridgeton  National  Bank. 

Butler C.  A.  Wilson,  President  First  National  Bank. 

Caldwell Walter  P.  Lindsley,  President  Caldwell  National  Bank. 

John  J.  Van  Order,  Vice-President  Caldwell  National 

Bank. 

Camden  C.  CHESTER  Craig,  Trust  Officer  Central  Trust  Co. 


M.  F.  Ivins,  Director  Central  Trust  Co. 

T.  S.  Nekervis,  Treasurer  Central  Trust  Co. 

W.  F.  Rose,  Cashier  National  State  Bank. 

Alex  C.  Woode,  President  Camden  Safe  Deposit  & Trust 

Co. 

Clinton  B.  V.  Leigh,  Cashier  Clinton  National  Bank. 


Cranberry  George  B.  Mershon,  Cashier  First  National  Bank. 

East  Orange Henry  O.  Clark,  Director  People’s  Bank. 

Elizabeth  CHARLES  D.  DocTOR,  Cashier  Ellzabethport  Banking  Co. 

" E.  A.  F.AULKS,  Cashier  Citizens’  Bank.  • 

C.  H.  K.  Halsey,  President  Union  County  Trust  Co. 

Haddenfield WiLLIAM  R.  BoGGS,  Cashier  Haddenfield  National  Bank. 

W.  R.  Buzby,  President  Haddenfield  National  Bank. 

Hammonton  WiLLlAM  L.  Black,  Director  People’s  Bank. 

R.  J.  Byrnes,  President  People’s  Bank. 

W.  R.  Tilton,  Cashier  People’s  Bank. 

Hlghtstown  Joseph  Holmes,  President  First  National  Bank. 

Joseph  H.  Jchnes,  Cashier  First  National. 
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Hoboken  Frank  Hodson,  Cashier  First  National  Bank. 

Jersey  City WiLLlAM  J.  FlELD,  Secretary  and  Treasurer  Commercial 

Trust  Co.  of  New  Jersey. 

Harry  Louderbough,  President  Lincoln  Trust  Co. 


J.  S.  Newkirk,  Secretary  and  Treasurer  Provident  Institute 

for  Savings. 

John  H.  Ward,  President  Fifth  Ward  Savings  Bank. 


Lakewood  JoHN  F.  Stephenson,  Director  People’s  National  Bank. 

Lamberlville  Samuel  A.  Burns,  Director  Lamberiville  National  Bank. 

Frank  A.  Phillips,  Assistant  Cashier  Lamberlville  Na- 
tional Bank. 

Millville  E.  H.  Stokes,  President  Millville  National  Bank. 

Morristown  Samuel  Freeman,  President  Morristown  Trust  Co. 

Montclair  Edward  H.  Holmes,  Cashier  Bank  of  Montclair. 

oJoHN  N.  Holton,  Vice-President  Montclair  Trust  Co. 

Mount  Holly John  B.  Davis,  Cashier  Farmers’  National  Bank. 

Edward  B.  Jones,  Director  Union  National  Bank. 

S.  L.  Tomlinson,  Cashier  Union  National  Bank. 

Mulllca  Hill Charles  H.  Stiles,  Cashier  Farmers’  National  Bank. 

Newark  A.  W.  CoNKLiN,  Cashier  Union  National  Bank. 

John  W.  Lushear,  President  North  Ward  National  Bank. 

D.  H.  Merritt,  President  National  Newark  Banking  Co. 


New  Brunswick.  . . .Henry  G.  P.^RKER,  Cashier  National  Bank  of  New  Jersey. 

T.  A.  ScHAUCK,  Cashier  People’s  National  Bank. 

V.  M.  W.  SuYDAM,  President  National  Bank  of  New 

Jersey. 

Newton  F.  M.  Hough,  President  Newton  Trust  Co. 

Orange E.  H.  BoNNELL,  President  Second  National  Bank. 

" John  D.  Everitt,  President  Orange  National  Bank. 

Henry  L.  Holmes,  Cashier  Orange  National  Bank. 

Paulsboro C.  B.  Stackhouse,  Cashier  First  National  Bank. 


Passaic  James  C.  Shearman,  Secretary  and  Treasurer  Passaic  Trust 

& Safe  Deposit  Co. 

Penn’s  Grove D.  D.  Leap,  Director  Penn’s  Grove  National  Bank. 

Perth  Amboy Charles  S.  Roe,  Representative  Perth  Amboy  Trust  Co. 

Phlllipsburg  John  A.  Bachman,  Cashier  Phllllpsburg  National  Bank. 

Plainfield  J.  H.  Case,  Secretary  and  Treasurer  Plainfield  Trust  Co.  . 

E.  F.  Feickert,  Assistant  Secretary  Plainfield  Trust  Co. 

Princeton  R.  M.  Anderson,  Director  Princeton  Bank. 


David  M.  Flynn,  Cashier  First  National  Bank. 
Edward  Howe,  President  Princeton  Bank. 

Joseph  S.  Hoff,  Director  Princeton  Savings  Bank. 
WlLLl.\M  Libbey,  Vice-President  First  National  Bank. 


Ridgewood Henry  S.  Patterson,  Director  First  National  Bank. 

Salem  Gecrge  Hires,  President  Salem  National  Banking  Co. 


H.  M.  Rumsey,  Cashier  Salem  National  Banking  Co. 
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Somerville  William  H.  Taylor,  Cashier  First  National  Bank. 

George  V.  Vanderveer,  President  Second  National  Bank. 

South  Amboy H.  C.  Perrine,  President  First  National  Bank. 

Sussex C.  A.  Wilson,  Vice-President  Farmers’  National  Bank. 

Trenton  John  A.  Campbell,  President  Trenton  Banking  Co. 

William  G.  Morre,  Cashier  Trenton  Trust  & Safe  Deposit 

Co. 

Vineland  George  Davidson,  Cashier  Tradesmen’s  Bank. 

Myron  J.  Kimball,  President  Vineland  National  Bank. 

Harry  H.  Pond,  Cashier  Vineland  National  Bank. 

Woodstown  William  Z.  Flitcraft,  Cashier  First  National  Bank. 

NEW  MEXICO. 

Tucumcari  Frank  P.  Harman,  President  First  National  Bank. 

NEW  YORK. 

Albany WALTER  W.  Batchelder,  Auditor  National  Commercial 

Bank. 

“ Charles  Bullock,  Jr.,  Cashier  National  Exchange  Bank. 

“ Ledyard  Cogswell,  President  New  York  State  National 

Bank. 

“ Frederick  A.  Mead,  President  First  National  Bank. 

“ Charles  H.  Sabin,  Vice-President  National  Commercial 

Bank. 

“ T.  I.  Van  Antwerp,  Vice-President  Union  Trust  Co. 


“ ^ George  C.  Van  Tuyl,  Jr.,  Secretary  and  Treasurer 

Albany  Trust  Co. 

Alfred  W.  H.  Crandall,  President  University  Bank. 

Auburn  WiLLlAM  S.  Downer,  Assistant  Treasurer  Auburn  Savings 

Bank. 

“ Charles  Hoskins,  Cashier  Cayuga  County  National  Bank. 

‘‘  W.  H.  Meaker,  Treasurer  Cayuga  County  Savings  Bank. 


Bainbridge  Ralph  W.  Kirby,  Cashier  First  National  Bank. 

Batavia E..  R.  ToMLiNSON,  Treasurer  First  National  Bank. 

“ D.  W.  Tomlinson,  President  Bank  of  Batavia. 

Binghamton  F*  P-  Knapp,  Cashier  Binghamton  Trust  Co. 

**  A.  J.  Parsons,  Cashier  First  National  Bank. 

Brooklyn  WiLLIAM  Andrews,  Director  People’s  Bank. 

**  William  F.  Burns,  Cashier  Willlamsburgh  Savings  Bank. 

“ H.  A.  Davidson,  Secretary  Home  Trust  Co. 

“ Edmund  D.  Fisher,  Secretary  Flalbush  Trust  Co. 

“ Henry  E.  Hutchinson,  President  Brooklyn  Bank. 

“ James  Moffett,  President  Ridgewood  Bank. 
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Brooklyn — Contin-  Charles  H.  Russell,  Director  Mechanics’  Bank,  and 
ued  Nassau  Trust  Co. 

“ Willard  P.  Schenck,  Assistant  Secretary  Long  Island 

Loan  & Trust  Co. 

*'  Alex.  C.  Snyder,  Vice-President  Flatbush  Trust  Co. 

“ George  W.  Spencer,  President  People’s  Bank. 

“ William  L.  Wood,  Manager  Nassau  National  Bank. 

“ J.  W.  Waller,  Cashier  Home  Bank. 

Buffalo H.  D.  Bissell,  President  People’s  Bank. 

“ George  D.  Sears,  Trust  Officer  Fidelity  Trust  Co. 

“ John  A.  Pym,  Discount  Clerk  Manufacturers  & Traders* 


National  Bank. 

Campbell  Robert  C.  Turnbull,  Assistant  Cashier  Bank  of  Campbell. 

Cazenovla  H.  G.  Phelps,  Cashier  Cazenovla  National  Bank. 

Henry  Burden,  Second  President  Cazenovla  National 

Bank. 


Chester B.  C.  Durland,  Cashier  Chester  National  Bank. 

“ Jesse  Bull,  Director  Chester  National  Bank. 


Cobleskill D.  C.  Dow,  Cashier  First  National  Bank. 

Cohoes  George  R.  Wilsdon,  Cashier  National  Bank  of  Cohoes. 

Cooperstown  G.  M.  Jarvis,  Cashier  Second  National  Bank. 

John  R.  Kirby,  Cashier  Cooperstown  National  Bank. 

Corinth F.  Eldred  Pruyn,  Cashier  County  National  Bank. 

Dobbs  Ferry W.  W.  Tompkins,  Director  Dobbs  Ferry  Bank. 

Elmira  Edwin  M.  Fay,  Assistant  Cashier  Merchants’  National 

1 Bank. 

Fillmore  C.  J.  Howden,  Cashier  State  Bank  of  Fillmore. 

Freeport  W.  S.  Hall,  Cashier  Freeport  Bank. 

Fulton Thomas  Hunter,  President  First  National  Bank. 

E.  R.  Redhead,  President  Citizens’  National  Bank. 

Glens  Falls A.  Eugene  Mason,  Cashier  Glens  Falls  Trust  Co. 

William  A.  Wait,  Cashier  National  Bank  of  Glens  Falls. 

Geneva O.  J.  C.  Rose,  Director  Geneva  National  Bank. 

Gloversvllle  Frank  S.  Sexton,  Cashier  Fulton  County  National  Bank. 

Gouverneur  F.  M.  BuRDiCK,  President  First  National  Bank. 

Granville  F.  C.  Sheldon,  Director  Farmers’  National  Bank. 


H.  J.  Stevens,  Vice-President  Farmers’  National  Bank. 


Herkimer  W.  I.  Taber,  Cashier  Herkimer  National  Bank. 

Honeoye  Ff^lls A.  M.  Holden,  President  Bank  of  Honeoye  Falls. 

Hornellsvllle  Charles  Adsit,  President  First  National  Bank. 

Hooslck  Falls Charles  A.  Cheney,  President  People’s  National  Bank. 

Ithaca C.  W.  Gay,  Cashier  First  National  Bank. 

Jamaica  H.  L.  Crandell,  Vice-President  Bank  of  Long  Island. 

Jamestown  CHARLES  W.  Herrick,  Vice-President  Bank  of  Jamestown. 

P'red  W.  Hyde,  Cashier  Chautauqua  County  Trust  Co. 

Brewer  D.  Phillips,  President  Bank  of  Jamestown. 
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Kingston John  B.  Alliger,  Treasurer  Ulster  County  Savings  Insti- 

tution. 

Larchmont  . . Walter  B.  Manny,  V'^ice-President  Larchmont  National 

Bank. 

Malone  N.  M.  Marshall,  President  People’s  National  Bank. 

Mamaroneck  R.  G.  Brewer,  Cashier  First  National  Bank. 

Bradford  Rhodes,  President  First  National  Bank. 

Marathon  James  H.  Tripp,  President  First  National  Bank. 

Mexico Charles  A.  Peck,  Cashier  First  National  Bank. 

Mlddleburgh  D.  C.  Dow.  Vice-President  First  National  Bank. 

New  York  City ....  rS.  E.  Albeck,  Assistant  Cashier  National  City  Bank. 


“ James  F.  Allen,  Representative  Oriental  Bank. 

Frank  E.  Anderson,  President  Mercantile  Guaranty  Co. 

” H.  FI.  Applegate,  Hanover  National  Bank. 

Albert  E.  .Angus,  Chemical  National  Bank. 

“ CouRTLANDT  Babccck,  cf  Babcock,  Swartwout  & Co. 

" William  Babc:ck. 

“ P.  S.  Babcock,  Vice-President  Colonial  Trust  Co. 

“ John  Bamberg,  Manager  Bronx  Branch  Knickerbocker 

Trust  Co. 

“ M.  F.  Bane,  Receiving  Teller  American  Exchange  Na- 

tional Bank. 

■■  Henry  H.  Barnard,  Director  Twelfth  Ward  Bank. 

" Alfred  M.  Barrett,  Assistant  Secretary  Guardian  Trust 

Co. 

" C.  S.  Batdorf,  Teller  Oriental  Bank. 

" Elmer  E.  Beeck,  of  William  Salomon  & Co. 

“ Curtis  J.  Beard,  Cashier  Thirty-fourth  Street  National 

Bank. 

“ R.  R.  Brown,  Superintendent  of  Agencies,  American  Surety 

Co.  of  New  York. 

“ A.  W Burnett,  of  George  W.  Stern  & Co. 

“ . Alex.  D.  Cambell,  Assistant  Cashier  Hanover  National 

Bank. 

“ Samuel  S.  Campbell,  Cashier,  Merchants’  National  Bank. 

“ George  S.  Carr,  Cashier  Colonial  Bank. 

“ Charles  Cathcart,  Cashier  Drake,  Martin  & Co. 

‘‘  H.  Chapin,  Jr.,  Vice-President  National  Bank  of  North 

America. 

“ G.  B.  Chapman,  cf  E.  R.  Chapman  & Co. 

‘‘  Raymond  J.  Chatry,  Secretary  Trust  Company  of  America. 

“ E.  K.  Cherrlll,  Assistant  Cashier  Merchants’  Exchange  Na- 

tional Bank. 

“ W.  K.  Cleverley,  Assistant  Cashier  Seaboard  National 

Bank. 

H.  Bernard  Coombe,  of  Malcom  & Coombe. 
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New  York  City  . . . .Samuel  S.  Conover,  Vice-President  Irving  National  Bank. 

Continued T.  G.  CooK,  Bond  Department  Fish  & Robinson. 

“ C.  T.  Corey,  of  E.  C.  Hollbrook  & Corey. 

“ William  C.  Cornwell,  Associated  with  J.  S.  Bache  & Co. 

“ W.  C.  Crawford,  cf  William  A.  Read  & Co. 

“ Alfred  H.  Curtis,  President  National  Bank  of  North 

America. 

“ Chris.  Cox  Dawson,  of  Farson,  Leach  & Co. 

W.  L.  Douglass,  Cashier  Garfield  National  Bank. 

“ F.  Monroe  Dyer,  of  N.  W.  Halsey  & Co. 

G.  D.  Fahnestock,  Second  Vice-President  Franklin  Trust 

Co. 

“ John  Farson,  Jr.,  of  Farson,  Leach  & Co. 

J.  S.  Fearon,  Vice-President  International  Banking  Cor- 
poration. 

'*  Charles  E.  Finlay,  President  Aetna  National  Bank. 

W.  M.  L.  Fiske,  of  William  A.  Read  & Co. 

Webb  Floyd,  Assistant  Secretay  Mutual  Alliance  Trust  Co. 

H.  B.  Fonda,  Assistant  Cashier  National  Bank  of  Com- 
merce. 

Clarence  Foote,  Cashier  Greenwich  Bank. 

John  M.  Gesner,  Cashier  Nyack  National  Bank. 

" Herman  Gifford,  of  William  Salomon  & Co. 

Edwin  Goodall,  Vice-President  Bank  of  Discount. 

John  C.  Griswold,  Secretary  Excelsior  Savings  Bank. 

George  D.  Hallock,  of  Baring,  Magoun  & Co. 

” William  Hanhart. 

Orlando  H.  Harriman,  Assistant  Cashier  First  National 

Bank. 

A.  M.  Harris,  Cashier  N.  W.  Harris  & Co. 

George  N.  Hartmann,  Special  Representative  Knicker- 
bocker Trust  Co. 

E.  H.  Hatch,  Cashier  N.  W.  Halsey  & Co. 

A.  J.  Hemphill,  Vice-President  Guaranty  Trust  Co. 

Frank  L.  Hilton,  Assistant  Secretary  Trust  Co.  of 

America. 

Robert  B.  Hcguet,  Director  Bank  of  Washington  Heights. 

J-  T.  I JAMS,  of  Fisk  & Robinson. 

W.  O.  Jones,  Assistant  Cashier  National  Park  Bank. 

R.  W.  Jones,  Jr.,  President  Oriental  Bank. 

W.  M.  Kitzmiller,  Salesman  N.  W.  Harris  & Co. 

“ E.  1.  Kitzmiller,  of  N.  W.  Harris  & Co. 

“ W.  F.  H.  Koelsch,  Treasurer  Mutual  Alliance  Trust  Co. 

“ Emil  Klein,  Assistant  Cashier  Mercantile  National  Bank. 

“ A.  A.  Knowles,  Vice-President  Mechanics’  National  Bank. 

“ A.  F.  Kountze,  Member  of  firm  Kountze  Bros. 
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New  York  City Percival  Kuhne,  of  Knauch,  Nachod  & Kuhne. 

Continued  P.  W.  Lafrentz,  Comptroller  American  Surety  Co. 

“ F.  W.  Lafrentz.  President  American  Audit  Co. 

“ Augustus  H.  Lane,  Special  Representative  Consolidated 

National  Bank. 

“ G.  Byron  Latimer,  Secretary  Irving  Savings  Institution. 

“ William  C.  Le  Gendre,  Assistant  Manager  Brown  Brothers 


& Co. 


G.  E.  Lewis,  Cashier  Gallatin  National  Bank. 

William  F.  Lewis,  Manager  Harlem  Branch  Knicker- 
bocker Trust  Co. 

C.  E.  Levy,  Director  Oriental  Bank. 

E.  A.  DE  Lima,  President  Battery  Park  National  Bank. 

F.  E.  Marshall,  President  Phenlx  National  Bank. 
Charles  D.  Marvin,  Member  A.  M.  Kidder  & Co. 
CouRTLAND  Massie,  of  W.  Brenton  Welling. 

Leon  McCall,  Assistant  Cashier  Citizens’  Central  National 
Bank. 

Alfred  J.  McGrath,  Vice-President  National  Shoe  & 
Leather  Bank. 

R.  C.  Miller,  of  N.  W.  Halsey  & Co. 

W.  L.  Moyer,  President  National  Shoe  & Leather  Bank. 
James  G.  Newcomb,  Director  Consolidated  National  Bank. 
Miles  M.  O’Brien,  Vice-President  Mercantile  National 
Bank. 

W.  L.  Oliphant,  Secretary  Hanover  National  Bank. 
Willis  S.  Paine,  President  Consolidated  National  Bank. 
George  W.  Pancoast,  Cashier  Astor  National  Bank. 
Charles  H.  Patterson,  Cashier  Fourth  National  Bank. 

F.  R.  Pemberton,  of  F.  R.  Pemberton  & Co. 

Frederick  Phillips,  Secretary  Lincoln  Trust  Co. 

G.  Clarence  Phillips,  of  Dominick  & Dominick. 

Lewis  E.  Pierson,  President  New  York  National  Exchange 
Bank. 

D.  H.  Pierson,  Cashier  Bank  of  the  Manhattan  Co. 

J.  W.  Flatten,  Vice-President  United  States  Mortgage 
& Trust  Co. 

James  M.  Pratt,  Secretary  Fifth  Avenue  Trust  Co. 

H.  H.  Powell,  Cashier  Importers  & Traders’  National 
Bank. 

R.  W.  Pressprich,  Salesman  William  A.  Read  & Co. 
W.  E.  Purdy,  Chase  National  Bank. 

Louis  S.  Quimby,  Assistant  Secretary  Broadway  Trust  Co. 
Forrest  Raynor,  of  Charles  Hathaway  & Co. 

C.  H.  Rickert,  Director  Aetna  National  Bank. 

Charles  W.  Riecks,  Cashier  Liberty  National  Bank. 
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New  York  City 
Continued  . . 


.B.  J.  Robertson,  Representative  Redmond  & Co. 

..A.  D.  Robinson,  Representative  National  City  Bank. 
.Charles  L.  Robinson,  Vice-President  Guardian  Trust  Co. 
.John  D.  Rohan,  of  N.  W.  Halsey  & Co. 

.Arthur  Sachs,  of  Goldman,  Sachs  & Co. 

.Charles  A.  Sackett,  Vice-President  Mutual  Bank. 

.J.  H.  Seaman,  of  William  A.  Read  & Co. 

.Edwin  S.  Schenck,  President  Citizens’  Central  National 
Bank. 

.A.  E.  Sheridan,  Auditor  American  Surety  Co. 

.Thomas  Simpson,  President  Twelfth  Ward  Bank. 
.Samuel  R.  Smith,  President  Bank  of  Long  Island. 

. B.  E.  Smythe,  of  Chemical  National  Bank. 

.Charles  E.  Sprague,  President  Union  Dime  Savings  In- 
stitution. 

.T.  H.  Sprat,  Assistant  Manager  Corn  Exchange  Bank. 

.E.  J.  Stalker,  Cashier  Chase  National  Bank. 

.Charles  H.  Stout,  Vice-President  Liberty  National  Bank. 
.Anthony  Stumpf,  Vice-President  North  Side  Savings 
Bank. 

.Richard  H.  Swartwout,  of  Babcock,  Swartwout  & Co. 
.David  Taylor,  Vice-President  Coal  & Iron  National  Bank. 
.C.  C.  Thompson,  Cashier  Seaboard  National  Bank. 

.J.  F.  Thompson,  Vice-President  Bankers’  Trust  Co. 
.Robert  M.  Thompson,  Director  National  Bank  of  North 
America. 

.James  Thorne,  Assistant  Cashier  Consolidated  National 
Bank. 

.D.  J.  Tompkins,  Secretary  United  States  Guarantee  Co. 
.John  C.  Van  Cleaf,  Vice-President  National  Park  Bank. 
.Elisha  Walker,  of  William  Salomon  & Co. 

.J-  McLean  Walton,  Assistant  Secretary  Knickerbocker 
Trust  Co. 

.Owen  Ward,  Second  Vice-President  Lincoln  Trust  Co. 
.Henry  H.  Wehrhane,  Partner  Hallgarten  & Co. 
.Herbert  P.  Wenig,  Auditor  Windsor  Trust  Co. 
.Anthony  White,  Representing  National  Bank  of  Com- 
merce. 

.G.  S.  Whitson,  Vice-President  National  City  Bank. 
.William  B.  Wightman,  Assistant  to  President  Interna- 
tional Banking  Corporation. 

.Clark  Williams,  Vice-President  New  York  & London 
Trust  Co. 

.William  E.  Williams,  Assistant  Cashier  Corn  Exchange 
Bank. 

.H.  C.  Wright,  of  T.  A.  McIntyre  & Co. 
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New  York  City  . . . .John  Alvin  Young,  Vive-President  Windsor  Trust  Co. 


Continued  George  W.  Young,  President  New  York  Trust  Company 

Association,  Vice-President  Trust  Company  Section  fcr 
New  York  and  Director  Windsor  Trust  Co, 

Northport Charles  S,  Mott,  Cashier  Bank  of  Northport. 

“ Henry  S.  Mott,  President  Bank  cf  Northport. 

Norwich George  T.  Dunham,  Cashier  Chenango  National  Bank. 

Nyack  G.  E.  Gregory,  Director  Nyack  National  Bank. 

“ Louis  L.  Gesner,  Nyack  National  Bank. 


Oakfield  F.  E.  Wright,  Proprietor  Exchange  Bank. 

Owego  E.  O.  Eldredge,  Cashier  Cwego  National  Bank  and  Sec- 

retary New  York  State  Bankers’  Association. 

F.  S.  Truman,  Assistant  Cashier  First  National  Bank, 


Oxford John  R.  Van  Wagenen,  President  First  National  Bank. 

Patchcgue  Fremont  Hammond,  President  Union  Savings  Bank. 

Jesse  C.  Mills,  Vice-President  Patchcgue  Bank. 

John  A.  Potter,  President  Patchcgue  Bank  . 


M.  F.  Tiyer,  Director  Patchcgue  Bank. 


Peeksklll  CoRNELlUS  Amory  Pugsley,  President  Westchester  County 

National  Bank. 

F.  I.  Pugsley,  Assistant  Cashier  Westchester  County  Na- 
tional Bank, 

Port  Henry B.  A.  Pyrke,  Director  Citizens’  National  Bank. 

Eugene  Wyman,  President  Citizen’s  National  Bank. 

Port  Jefferson Francis,  A.  Kline,  Cashier  First  National  Bank. 

Poughkeepsie  Edward  T.  Hulst,  Trustee  Poughkeepsie  Trust  Co. 


Floy  M.  Johnson,  President  Fallkill  National  Bank. 

“ Gilbert  F.  Foote,  of  Malcom  & Coombe. 

Isaac  W.  Sherrill,  Chairman  Executive  Committee  Pough- 
keepsie Trust  Co. 

Pulaski Louis  J.  Clark,  President  Pulaski  National  Bank. 

Renssellaer John  F,  Munger,  President  John  F.  Munger  Private  Bank. 

Rochester  Henry  C.  Brewster,  President  Traders’  National  Bank. 


E.  Campaugh,  Bookkeeper  Traders’  National  Bank. 

David  Hoyt,  Secretary  and  Treasurer  Monroe  County  Sav- 
ings Bank,  Delegate  Savings  Banks  Association  of  the 
State  of  New  York  and  Rochester  Clearing  House. 

“ Homer  A.  Canfield,  Merchants’  Bank. 

Peter  A.  Vay,  Cashier  Flour  City  National  Bank. 

Rockville  Centre.  . . .Hiram  R.  Smith,  President  Bank  of  Rockville  Centre. 


Sandy  Hill Charles  T.  Beach,  Cashier  Sandy  Hill  National  Bank. 

Saranac  Lake William  Minshull,  Cashier  Adirondack  National  Bank. 


Schenectady E.  L.  Milmine,  Cashier  Mohawk  National  Bank. 

Seneca  Falls A.  R.  Palmer,  Cashier  Exchange  National  Bank. 

Thomas  W.  Pollard,  Cashier  State  Bank  of  Seneca  Falls. 

Sidney  John  a.  Clark,  President  Sidney  National  Bank. 
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Southampton  L.  E.  Terry,  Cashier  Southampton  Bank. 

Stamford  J.  H.  Merchant,  President  National  Bank  of  Stamford. 

Stapleton  Robert  D.  Kent,  Vice-President  Stapleton  National  Bank. 

Suffern  J.  F.  DuRYEE,  Cashier  Suffern  National  Bank. 

Syracuse F.  L.  Barnes,  Assistant  Cashier  National  Bank  of  Syracuse. 

E.  S.  Tefft,  Cashier  First  National  Bank. 


Troy  F.  E.  Howe,  Cashier,  Manufacturers’  National  Bank. 

Charles  E.  Gardner,  Director  People’s  National  Bank. 

John  Flynn,  Director  Union  National  Bank. 

Tully  F.  L.  Burdick,  Cashier  First  National  Bank. 

Utica  F.  A.  Bosworth,  Assistant  Cashier  First  National  Bank. 

Harry  D.  Matteson,  Teller  Utica  Trust  & Deposit  Co. 

Watertown George  B.  Massey,  President  Jefferson  County  National 

Bank. 

Waverly  J.  T.  Sawyer,  President  Citizens’  Bank. 

Webster  WlLLlAM  C.  Jayne,  Senior  Member  Jayne  & Mason, 

Bankers. 

West  Seneca C.  G.  BoLAND,  President  Lackawanna  National  Bank. 

White  Plains David  Cromwell,  President  First  National  Bank. 


J-  T*  Lockwood,  Vice-President  Home  Savings  Bank. 

" John  A.  Snedeker,  Cashier  Central  Bank  of  Westchester 

County. 

Yonkers  Peter  J.  Elting,  President  Westchester  Trust  Co. 

E.  J.  Elting,  Director  Westchester  Trust  Co. 

Charles  F.  Hulbert,  Treasurer  Yonkers  Savings  Bank. 

S.  Francis  Quick,  President  Yonkers  Savings  Bank. 

NORTH  CAROLINA. 

Clinton  L.  A.  Bethune,  President  Bank  of  Clinton. 

Charlotte  A.  G.  Brenizer,  Cashier  Commercial  National  Bank. 

T.  S.  Franklin,  Vice-President  Southern  States  Trust  Co. 

John  B.  Ross,  Vice-President  Merchants  & Farmers’  Na- 
tional Bank. 

John  M.  Scott,  Director  Charlotte  National  Bank. 

W.  H.  1 WITTY,  Cashier  Charlotte  National  Bank. 

H.  M.  Victor,  Cashier  First  National  Bank. 

W.  C.  Wilkinson,  Cashier  Merchants  & Farmers’  Na- 
tional Bank. 

W.  H.  Wood,  Secretary  and  Treasurer  Southern  States 

Trust  Co. 

Cherryvllle M.  Q.  Mauney,  Cashier  Cherryville  Bank. 


Durham  Julian  S.  Carr,  President  First  National  Bank  of  Durham. 

J-  B.  Ma'^ON,  Cashier  Citizens’  National  Bank. 

John  F.  Wily,  Cashier  Fidelity  Bank. 

Elizabeth  City William  T.  Cid,  Cashier  First  National  Bank. 
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Fayetteville  John  O.  Ellington,  Vice-President  Bank  of  Fayetteville. 

H.  W.  Lilly,  President  Bank  of  Fayetteville. 

Gastonia C.  N.  Evans,  Vice-President  Citizens’  National  Bank. 

A.  G.  Myers,  Cashier  Citizens’  National  Bank. 

Greensboro A.  H.  Alderman,  Cashier  Greensboro  National  Bank. 

Charles  F.  Cline,  Teller  City  National  Bank. 

J.  W.  Fry,  President  Greensboro  Loan  & Trust  Co. 

Hamlet L.  S.  Covington,  Vice-President  Bank  of  Hamlet. 

Henderson  W.  A,  Hunt,  Cashier  Citizens’  Bank,  and  Secretary  North 

Carolina  Bankers’  Association. 

Hertford  L.  W.  Norman,  Cashier  Hertford  Banking  Co. 

Hickory  W.  B.  Menzies,  Director  First  National  Bank  of  Hickory. 

K.  C.  Menzies,  Cashier  First  National  Bank. 

High  Point J.  Elwood  Cox,  President  Commercial  National  Bank. 

W.  G.  Bradshaw,  Vice-President  Commercial  National 

Bank. 

C.  M.  Hauser,  Assistant  Cashier  Commercial  National 

Bank. 

Kings  Mountain.  ..  ,W.  S.  DlLLiNG,  Cashier  Kings  Mountain  Bank. 

Laurlnburg Thomas  J.  Gill,  Cashier  First  National  Bank. 

Lexington George  W.  Montcastle,  President  Bank  of  Lexington. 

Llncolnton  W.  L.  Grigg,  Cashier  Bank  of  Llncolnton. 

.Claude  Ramsaur,  Cashier  First  National  Bank. 

Lumberton  H.  M.  McAllister,  Cashier  First  National  Bank. 

A.  W.  McLean,  President  Bank  of  Lumberton. 

Loulsburg R.  G.  Allen,  President  First  National  Bank. 

William  Bailey,  President  Farmers  & Merchants’  Bank. 

Mocksvllle  T.  J.  Byerly,  Cashier  Bank  of  Davie. 

Morganton  A.  M.  Kistler,  President  First  National  Bank. 

Oxford H.  G.  Cooper,  Cashier  Bank  ef  Granville. 

Raleigh  Joseph  G.  Brown,  President  Citizens’  National  Bank. 

Reldsvllle J.  F.  Watlington,  Cashier  Bank  of  Reidsville. 

Rockingham W.  L.  ScALY,  Cashier  Richmond  County  Savings  Bank. 

T.  L.  Parsons,  Assistant  Cashier  Bank  of  Pee  Dee. 

Rocky  Mount J.  C.  Braswell,  President  Planters’  Bank. 

WiLUAM  H.  S.  Burgwyn,  President  First  National  Bank. 

Salisbury  WiLLlAM  H.  White,  Cashier  First  National  Bank. 

Shelby  CHARLES  C.  Blanton,  President  First  National  Bank  oF 

Shelby. 

Smithfleld Allen  K.  Smith,  President  Bank  of  Smithfield. 

Thomasville  J.  L.  ArmfIELD,  Cashier  Bank  of  Thomasville. 

Weldon William  H.  S.  Burgwyn,  President  First  National  Bank. 

Wilmington  JoHN  S.  ARMSTRONG,  President  Atlantic  National  Bank. 

C.  N.  Evans,  Cashier  Southern  National  Bank. 

H.  C.  McQueen,  President  Murchison  National  Bank. 

James  F.  Post,  Director  Atlantic  National  Bank. 
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George  W.  Stanton,  Assicfant  Cashier  Branch  Banking 
Co. 

Winston-Salem  . . . .WlLLlAM  A.  Blair,  Vice-President  People’s  National  Bank. 

J.  Walter  Dalton,  Teller  People’s  National  Bank. 

F.  H.  Fries,  President  Wachovia  Loan  & Trust  Co. 

NORTH  DAKOTA. 

Fingal  Mrs.  L.  A.  Batcheller,  Vice-President  First  National 

Bank. 

Leeds  E.  B.  Page,  President  First  National  Bank. 

OHIO. 


Akron  William  H.  Evans,  Secretary  and  Treasurer  Dime  Savings 

Bank. 

Ashland  A.  C.  Bogniard,  Assistant  Cashier  First  National  Bank. 

F.  E.  Myers,  Vice-President  First  National  Bank. 

Ashtabula  E.  W.  Savage,  Cashier  Marine  National  Bank. 

“ B.  B.  Seymour,  Cashier  National  Bank  of  Ashtabula. 

Athens  D.  H.  Moore,  Cashier  First  National  Bank. 

Balnbridge  J.  P.  Clagett,  Cashier  Rockhold,  Brown  & Co. 

Barnesvllle G.  E.  Bradfield,  Cashier  First  National  Bank. 

O.  P.  Norris,  Cashier  National  Bank  of  Barnesvllle. 

Cambridge  John  R.  Hall,  Vice-President  Central  National  Bank. 

Canton  L.  A.  Loichot,  Vice-President  First  National  Bank. 

C.  H.  SCHLABACH,  Secretary  and  Treasurer  Canton  Savings 

& Trust  Co. 

Cincinnati  George  H.  Bohrer,  President  German  National  Bank. 


. . .Gazzam  Gano,  Secretary  Central  Trust  & Safe  Deposit  Co. 
...Theodore  J.  Geisler,  Assistant  Secretary  Central  Trust  & 
Safe  Deposit  Co. 

...George  Guckenberger,  President  Atlas  National  Bank. 
...C.  A.  Huisch,  President  Fifth  National  Bank. 

. . . W.  A.  Julian,  President  Queen  City  Savings  Bank  & Trust 
Co. 

...Charles  L.  Oberly,  Secreary  Weil,  Roth  & Co. 
...Joseph  Rawson,  Vice-President  First  National  Bank. 
...Casper  H.  Rowe,  Vice-President  Market  National  Bank. 
. . . W.  P.  Stamm,  Assistant  Cashier  Merchants’  National  Bank. 
...Edgar  Stark,  Trust  Officer  Union  Savings  Bank  & Trust 
Co. 

...Harry  E.  Weil,  President  Weil,  Roth  & Co. 

,..M.  M.  White,  President  Fourth  National  Bank. 
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Cleveland 


Columbus 


Dayton  . . . 


Defiance  . . 
Delaware  . 
Delphos  . . 
Doylestown 


'W.  M.  Baldwin,  Assistant  Treasurer  Citizens’  Savings  & 

Trust  Co. 

William  R.  Creer,  Secretary  Cleveland  Savings  & Loan 

Co. 

S.  W.  Croxton,  Director  First  National  Bank  and  Central 

National  Bank. 

Charles  E.  Denison,  of  Denison,  Prior  & Co. 

E.  R.  Fancher,  Cashier  Union  National  Bank. 

C.  E.  Farnsworth,  Cashier  First  National  Bank. 

Fred  R.  Fuller,  Advertising  Manager  Cleveland  Trust  Co. 

J.  F.  Harper,  Vice-President  Union  National. 

Harry  E.  Hayes,  of  W.  J.  Hayes  & Sons. 

Charles  F.  Laughlin,  Assistant  Treasurer  Guarantee  Title 

& Trust  Co. 

A.  B.  Marshall,  Vice-President  First  National  Bank. 

H.  P.  McIntosh,  President  Guardian  Savings  & Trust  Co. 

D.  E.  McLean,  President  Pearl  Street  Savings  & Trust  Co. 

C.  A.  Paine,  Cashier  Central  National  Bank. 

Charles  A.  Post,  President  Dime  Savings  & Banking  Co. 

George  W.  Sherwin,  Assistant  Cashier  First  National 

Bank. 

FIenry  W.  Stecher,  Secretary  and  Treasurer  Pearl  Street 

Savings  & Trust  Co. 

J.  J.  Sullivan,  President  Central  National  Bank. 

E.  WiEBENSON,  Secretary  & Treasurer  United  Banking  & 

Savings  Co. 

George  W.  Bright,  President  Ohio  Trust  Co. 

J-  C.  Campbell,  President  National  Bank  of  Commerce. 

Henry  Deeg,  Assistant  Cashier  Ohio  National  Bank. 

W.  K.  Field,  Director  State  Savings  Bank  & Trust  Co. 

W.  F .Hoffman,  President  Commercial  National  Bank. 

J.  J.  Jennings,  Cashier  City  National  Bank. 

Charles  R.  Mayers,  President  New  First  National  Bank. 

O.  A.  ScHENCK,  Cashier  Market  Exchange  Bank. 

Edwin  R.  Sharp,  President  State  Savings  Bank  & Trust 

Co. 

A.  J.  Conover,  President  Dayton  Savings  & Trust  Co.  and 

Vice-President  Dayton  National  Bank. 

William  R.  Craven,  Secretary  and  Cashier  Dayton  Savings 

(X  T rust  Co. 

W.'B.  Gebhart,  Vice-President  City  National  Bank. 

Charles  J.  Daoust,  Cashier  Defiance  City  Bank. 

R.  B.  Powers,  Assistant  Cashier  First  National  Bank. 

E.  L.  Stallkamp,  Cashier  National  Bank  of  Delphos. 

Mrs.  C.  C.  Bcmfaut,  Representative  Doylestown  Banking 


Co. 


448 


Dresden  H.  J.  Shore,  Director  First  National  Bank. 

East  Liverpool T.  H.  FiSHER,  Assistant  Cashier  First  National  Bank. 


..Harry  T.  Hall,  Cashier  Dollar  Savings  Bank  Co. 

.,H.  H.  Blythe,  Cashier  Citizens’  National  Bank. 

..R.  'W.  Patterson,  Cashier  Potters’  National  Bank. 
..John  J.  Purinton,  Secretary  Potters’  Building  & Savings 
Co. 

. .John  C.  Thompson,  President  First  National  Bank. 


Findlay  L.  W.  EoFF,  Cashier  American  National  Bank. 

“ C.  J.  Cller,  Cashier  Commercial  Bank  & Savings  Co. 

“ '..Charles  E.  Niles,  President  First  National  Bank. 

Greenfield  E.  H.  MiLLER,  President  Highland  County  Bank. 

Hamilton  S.  D.  FiTTON,  President  First  National  Bank. 

“ Charles  E.  Heiser,  President  Second  National  Bank. 

Kenton  H.  L.  RuNKLE,  Vice-President  Kenton  National  Bank. 

" W.  Wendt,  Assistant  Cashier  First  National  Bank. 

Lebanon P.  V.  BoNE,  Cashier  Lebanon  National  Bank. 

J.  W^ARREN  Wood,  Cashier  Citizens’  National  Bank. 

Lorain  B.  A.  FosketT,  Assistant  Cashier  Penfield  Avenue  Savings 

Bank. 

Medina  B.  Hendrickson,  Cashier  Medina  County  National  Bank. 

Mount  Gilead J.  G.  RusSELL,  Cashier  Mount  Gilead  National  Bank. 


Mount  Pleasant.  . . . Michael  Gallagher,  President  People’s  National  Bank. 

Mount  Vernon B.  D.  Herron,  Assistant  Cashier  Knox  County  Savings 

Bank. 

New  Philadelphia.  .E.  C.  ScHWEITZER,  Assistant  Cashier  Citizens’  National 


Bank. 

Niles William  Herbert,  Vice-President  First  National  Bank. 

W.  A.  Thomas,  President  First  National  Bank. 

Norwalk W.  H.  Price,  President  Norwalk  Savings  Bank  Co. 

Palnesvllle  W.  B.  Smith,  Vice-President  Dollar  Savings  Bank. 

Plqua  John  H.  Young,  Cashier,  Plqua  National  Bank. 

Pomeroy George  W.  Plantz,  Cashier  First  City  Bank. 

Quaker  City H.  B.  Garber,  Assistant  Cashier  Quarker  City  National 

Bank. 

Sandusky  WiLLIAM  L.  Allendorf,  Cashier  Commercial  National 

Bank. 

Shiloh  A.  W.  Firestone,  Secretary  and  Treasurer  Shiloh  Savings 

Bank  Co. 

Somerset WiLLlAM  Snider,  President  Somerset  Bank. 

South  Charleston.  ..  ,S.  B.  Rankin,  President  Bank  of  South  Charleston. 

Springfield  George  W.  Winger,  Cashier  First  National  Bank. 

Steubenville  T.  A.  Hammond,  Cashier  National  Exchange  Bank. 

Toledo  Oliver  S.  Bond,  President  Merchants  & Clerks’  Savings 

Bank. 

Carey  B.  Close,  Cashier  Commercial  Savings  Bank  Co. 
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Toledo — Continued.  .R.  B.  Crane,  Cashier  National  Bank  of  Toledo. 

W.  H.  H.  Reeder,  President  Dime  Savings  Bank. 

R.  H.  Scribner,  Treasurer  Security  Savings  Bank  & Trust 

Co. 

William  G.  Vollmayar,  Cashier  Market  Savings  Bank  Co. 

Toronto  L.  H.  Hilsinger,  President  Bank  of  Toronto. 

Utica  A.  J.  Wilson,  President  First  National  Bank. 

Wauseon  E.  L.  Barber,  President  Bank  of  Wauseon. 

Wellsville  H.  B.  Nicholson,  Cashier  People’s  National  Bank. 

Xenia A.  S.  Frazer,  Cashier  Xenia  National  Bank. 

Youngstown  W.  ScOTT  Bonnell,  President  Mahoning  National  Bank. 

E.  H.  Hosmer,  Assistant  Cashier  Wick  National  Bank. 

Thomas  A.  Jacobs,  Assistant  Cashier  Mahoning  National 

Bank. 

“ James  M.  McKay,  Secretary  Home  Savings  & Loan  Co. 

” John  C.  Wick,  President  Wick  National  Bank. 

J.  R.  Woolley,  Vice-President  Home  Savings  & Loan  Co. 

OKLAHOMA. 


El  Reno H.  Lassen,  Director  Citizens’  National  Bank. 

“ Otto  A.  Shuttee,  Vice-President  Citizens’  National  Bank. 

Hennessey  E.  B.  CocKRELL,  Cashier  First  National  Bank. 

Independence J.  W.  Morrison,  President  Bank  of  Independence. 

Oklahoma  City Edward  H.  Cooke,  President  State  National  Bank. 

“ D.  A.  Duncan,  President  Oklahoma  City  National  Bank. 

“ M.  L.  Turner,  President  Western  National  Bank. 

“ J.  H.  Wheeler,  President  American  National  Bank. 


PawT.ee  C.  J.  Shapard,  President  First  National  Bank. 

OREGON. 

Portland .Benjamin  I.  Cohen,  President  Portland  Trust  Co.  of 

Oregon. 

J.  Frank  Watson,  President  Merchants’  National  Bank. 

Bank. 


PENNSYLVANIA. 

Allegheny  E.  R.  Baldinger,  Secretary  and  Treasurer  Dollar  Savings 

Fund  & Trust  Co. 

” Edward  Young,  Secretary  and  Treasurer  Real  Estate 

Savings  & Trust  Co. 

“ F.  B.  Reynolds,  Cashier  Ohio  Valley  Bank. 
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Allegheny — Contin’d.CnARLES  ScHNEiDER,  Secretary  and  Treasurer  Allegheny 


Trust  Co. 

Allentown C.  M.  W.  Keck,  Cashier  Allentown  National  Bank. 

“ Edward  H.  Reninger,  Treasurer  Lehigh  Valley  Trust  & 

Safe  Deposit  Co. 

“ Charles  O.  Schantz,  Cashier  Merchants*  National  Bank. 

Altoona  M.  Alexander,  Vice-President  Central  Trust  Co. 

“ J.  G.  Davis,  Secretary  and  Treasurer  Central  Trust  Co. 

“ James  Morgan,  Director  Central  Trust  Co. 

Anderson  j.  J.  Fretwell,  President  People’s  Bank. 

Ashland George  F.  Rentz,  Cashier  Ashland  National  Bank. 

Athens  O.  L.  Haverly,  Cashier  Farmers’  National  Bank. 

Avalon H.  P.  McCurdy,  Vice-President  Avalon  Bank. 

Avondale  J.  H.  Brosius,  Cashier  National  Bank  of  Avondale. 

Berwick  B.  D.  Freas,  Treasurer  Berwick  Savings  & Trust  Co. 

Beaver  Springs H.  C.  Walter,  Cashier  First  National  Bank. 

Bloombsburg  George  L.  Low,  Assistant  Cashier  First  National  Bank. 

“ James  M.  Stawer,  Vice-President  First  National  Bank. 

Canonsburg  John  L.  Cockins,  Vice-President  First  National  Bank. 

C.  C.  Johnson,  Secretary  and  Treasurer  Citizens’  Trust  Co. 

“ George  D.  McNutt,  Cashier  First  National  Bank. 

Canton  H.  L.  Clark,  Director  First  National  Bank. 

**  Daniel  Innes,  President  First  National  Bank. 

“ R.  T.  McFaddEN,  Cashier  First  National  Bank. 

Carbondale  J.  F.  Wheeler,  Cashier  Pioneer  Dime  Bank. 

Carlisle  Samuel  Addams,  Director  Farmers’  Trust  Co. 

W.  Stuart,  Secretary  and  Treasurer  Farmers’  Trust  Co. 

Carnegie  Jay  C.  Stauffer,  Cashier  Carnegie  National  Bank. 

Catasauqua  Frank  M.  Horn,  Cashier  National  Bank  of  Catasauqua. 

Edwin  Thomas,  President  National  Bank  of  Catasauqua. 

Chester  T.  Edward  Clyde,  Cashier  First  National  Bank. 

T.  M.  Hamilton,  Cashier  Delaware  County  National  Bank. 

S.  H.  Seeds,  Cashier  Chester  National  Bank. 


P.  M.  Washabaugh,  Vice-President  and  Treasurer  Cam- 
bridge Trust  Co. 

Christiana Samuel  E.  Ambler,  of  Christiana  National  Bank. 

Evan  L.  Ambler,  Cashier  Christiana  National  Bank. 

Clarion F.  M.  Arnold,  Cashier  First  National  Bank. 

Clearfield E.  E.  Lindemuth,  Treasurer  Clearfield  Trust  Co. 

H.  B.  Powell,  President  County  National  Bank. 

Clifton  Heights Henry  T.  Kent,  President  First  National  Bank. 

Coatesvllle  M.  W.  Pownall,  Cashier  National  Bank  of  Coatesvllle. 


J.  W.  Thompson,  President  National  Bank  of  Chester 

Valley. 

Conneaulvllle J.  T.  Snodgrass,  Cashier  Bank  of  Conneautvllle. 

Columbia  J.  H.  Zeamer,  Cashier  Central  National  Bank. 
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Coudersport  M.  S.  Hakvey,  Cashier  First  National  Bank. 

Danville William  L.  McClure,  Cashier  First  National  Bank. 

Doylestown  John  N.  Jacobs,  President  Doylestown  National  Bank. 

Du  Bois,  M.  I.  McCreight,  Cashier  Deposit  National  Bank. 

Dunmore  John  F.  Walter,  Cashier  Fidelity  Deposit  & Discount 

Bank. 

Duquesne  H.  J.  KuMER,  Treasurer  Hungarian- American  Savings  & 

Trust  Co. 

East  Brady N.  E.  Graham,  President  People’s  National  Bank. 

“ George  E.  Henry,  Vice-President  People’s  National  Bank. 

Easton  John  F.  Gwinner,  President  First  National  Bank. 

“ E.  J.  Richards,  President  Northampton  National  Bank. 

Henry  G.  Siegfried,  Cashier  Easton  National  Bank. 

Elkland  W.  Burton  Foote,  Cashier  Pattlson  National  Bank. 

Emporium  Joseph  Kaye,  Director  First  National  Bank. 

" T.  B.  Lloyd,  Cashier  First  National  Bank. 

Erie  C,  F.  Allis,  Vice-President  Second  National  Bank. 


“ Leroy  B.  Schutte,  Bookkeeper  Erie  Trust  Co. 

“ F.  H.  Schutte,  Treasurer  Erie  Trust  Co. 

Falls  Creek D.  T.  Dennison,  Cashier  First  National  Bank. 

Ford  City F.  C.  Beecher,  Cashier  First  National  Bank. 

" Edward  Pitcairn,  President  First  National  Bank. 

Forest  City W.  L.  Morgan,  Vice-President  First  National  Bank. 


Freedom A.  G.  Schleiter,  Secretary  and  Treasurer  Freedom  Sav- 

ings & Trust  Co. 

Glen  Rock Paul  J.  Beck,  Cashier  First  National  Bank. 

Greencastle  JoHN  H.  Shook,  Cashier  First  National  Bank. 

Greensburg  JoHN  BARCLAY,  President  Barclay  Trust  Co. 

Greenville  L.  A.  Burnett,  President  Farmers  & Merchants’  Trust  Co. 

“ C.  E.  WiTMER,  Cashier  First  National  Bank. 

Harrisburg  James  Brady,  Cashier  First  National  Bank. 

“ William  L.  Gorgas,  Cashier  Harrisburg  National  Bank. 

“ C.  A.  Kunkel,  Cashier  Mechanics’  Bank. 

Hatboro  James  Van  Horn,  Cashier  Hatboro  National  Bank. 

" S.  S.  Thompson,  President  Hatboro  National  Bank. 

Hawley  Lewis  P.  Cooke,  Vice-President  First  National  Bank. 

“ Victor  S.  Decker,  Cashier  First  National  Bank. 

Hazleton  A.  M.  Eby,  Cashier  Hazleton  National  Bank. 

Hollldaysburg  J.  King  M.  Lanahan,  Jr.,  Vice-President  Citizens’  Na- 

tional Bank. 

Homestead H.  Riheldaffer,  Assistant  Cashier  First  National  Bank. 

Hummelstown  JoHN  J.  NissLEY,  President  Hummelstown  National  Bank. 

Huntingdon  Thomas  E.  Afirea,  Vice-President  Union  National  Bank. 

“ R.  J.  Mattern,  Cashier  Union  National  Bank. 

“ O.  H.  Irwin,  Cashier  First  National  Bank. 

Jamestown  W.  A.  McMaster,  President  Jamestown  Banking  Co. 
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Jersey  Shore James  B.  Graham,  Cashier  National  Bank  of  Jersey  Shore. 

Johnstown  Charles  J.  Mayer,  Vice-President  United  States  National 

Bank. 

“ Joseph  E.  Sedlmeyer,  Cashier  United  States  National 

Bank. 


Kane  W.  S.  CalDERWOOD,  Cashier  First  National  Bank. 

“ J.  C.  Durhan,  Director  First  National  Bank. 

Kittanning  John  A.  Fox,  Secretary  and  Treasurer  Safe  Deposit  & 

Title  Guaranty  Co. 

“ J.  A.  Gault,  President  Farmers’  National  Bank. 

“ G.  W.  McNees,  President  Merchants’  National  Bank. 

“ J.  M.  Painter,  Cashier  Merchants’  National  Bank. 

“ George  G.  Titzell,  Assistant  Cashier  Farmers’  National 

Bank. 


Langhorne  FIoR.\CE  G.  Mitchell,  Cashier  People’s  National  Bank. 

Lansdowne Georce  Foster  White,  President  Lansdowne  & Darby 

Savings  Fund  & Trust  Co. 

Latrobe  Joseph  C.  Head,  Cashier  First  National  Bank. 

..Joseph  E.  Barnett,  Cashier  Citizens’  National  Bank. 

Lewlsburg  D,  Bright  Miller,  President  Lewlsburg  National  Bank. 

Mahanoy  City Harrison  Ball,  President  Union  National  Bank. 

Eli  S.  Reinhold,  Cashier  Union  National  Bank. 

Malvern  Charles  C.  Highley,  Cashier  National  Bank  of  Malvern. 

McDonald  W.  L.  ScoTT,  Cashier  People’s  National  Bank. 

McKeesport J.  W.  Bailie,  Vice-President  First  National  Bank. 


Robert  M.  Baldridge,  Cashier  Union  National  Bank. 

W.  Gordon  Crawford,  with  Vice-Pressldent  First  National 

Bank. 

D.  H.  Rhodes,  Cashier  National  Bank  of  McKeesport. 

Charles  A.  Tawney,  Cashier  First  National  Bank. 

Meadvllle J.  M.  Dunbar,  Secretary  and  Treasurer  Crawford  County 

Trust  Co. 

John  J.  Farnicorn,  Assistant  Cashier  New  First  National 

Bank. 

Mechanlcsburg  ....F.  K.  Player,  Delegate  Pennsylvania  State  Association. 


John  M.  Underwood,  Director  Second  National  Bank.  • 

Media  J.  W.  FIaw’LEY,  President  First  National  Bank. 

Meyersdale  S.  B.  Philson,  President  Citizens’  National  Bank. 

Mlddleburg James  G.  Thompson,  Cashier  First  National  Bank. 

Mllfllntown Ezra  C.  Doty,  Cashier  First  National  Bank. 

Jay  G.  Weiser,  Counsel  Juniata  Valley  National  Bank. 

Monogahela JoHN  F.  CooPER,  Treasurer  Monongahela  City  Trust  Co. 

J.  B.  Finley,  Director  Monongahela  City  Trust  Co. 

Joseph  A.  Herron,  Partner  Alexander  & Co. 

Monessen  Jesse  Hancock,  Cashier  People’s  National  Bank. 

Montgomery  J.  C.  Fowler,  Cashier  First  National  Bank. 
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Montgomery — C’t’d  ..WiLLIAM  Decker,  Vice-President  First  National  Bank. 

Mount  Carmel M.  K.  Watkins,  Cashier  First  National  Bank. 

Mount  Pleasant.  . . . JoHN  D.  FilTCHMAN,  President  First  National  Bank. 

Nazareth  M.  T.  Swarts,  Cashier  Nazareth  National  Bank. 

New  Castle J.  S.  Taylor,  Treasurer  New  Castle  Savings  & Trust  Co. 

Norristown F.  G.  Hobson,  Treasurer  Norristown  Trust  Co. 


Oil  City H.  M.  Nichols,  President  Citizens’  Banking  Co. 

Orwlgsburg  George  W.  Garrett,  Cashier  First  National  Bank. 

Oxford M.  E.  Snodgrass,  Assistant  Cashier  National  Bank  of 

Oxford. 

R.  A.  Walker,  Cashier  Farmers’  National  Bank. 

Patton William  H.  Sandford,  President  First  National  Bank. 

Pen  Argyl Thomas  Hewett,  Cashier  First  National  Bank. 

Penn’s  Grove J-  D.  Whitaker,  President  Penn’s  Grove  National  Bank. 

Philadelphia  Hartman  Baker,  Vice-President  Merchants’  National 


Bank. 

..Henry  B,  Bartow,  Cashier  Farmers  & Mechanics’  Na- 
tional Bank. 

. . J.  Baumgartner,  Manager  Western  National  Bank. 

. .William  H.  Bilgen,  Chairman  of  Board  Northwestern 
Trust  Co. 

..Thomas  J.  Budd,  Cashier  Third  National  Bank. 

. .Charles  S.  Calwell,  Cashier  Corn  Exchange  National 
Bank. 

. .John  J.  Collier,  Treasurer  Investment  Co.  of  Philadelphia. 

. .Charles  B.  Cooke,  Cashier  Eighth  National  Bank. 

. .John  K.  Cuming,  President  Tenth  National  Bank. 

. . F.  H.  Emmett,  of  Julius  Christensen  & Co. 

..Horace  Fortetcue,  Assistant  Cashier  Philadelphia  Na- 
tional Bank. 

. .William  W.  Foulkrod,  Jr.,  Cashier  Southwark  National 
Bank. 

...Frank  A.  Fouracre,  Manager  Bond  Department  Brown 
Bros.  & Co. 

...Edgar  S.  Gardner,  Vice-President  and  Cashier  Ridge 
Avenue  Bank. 

. ..H.  B.  Ireland,  Bondman  Bioren  & Co. 

. ..A.  A.  Jackson,  Vice-President  Girard  Trust  Co. 

. . .Charles  H.  James,  Assistant  Cashier  First  National  Bank. 

...Samuel  D.  Jordan,  Assistant  Cashier  Bank  of  North 
America. 

. ..H.  J.  Keser,  Cashier  Philadelphia  National  Bank. 

.William  F.  Kling,  Second  Vice-President  and  Treasurer 
Commonwealth  Title  Insurance  & Trust  Co. 

. ..Charles  F.  Kolb,  Jr.,  Cashier  Textile  National  Bank. 

...William  A.  Law,  Cashier  Merchants’  National  Bank. 
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Philadelphia — C 


Plymouth  . 
Port  Allegany 
Pittston  . . 
Pittsburg  . . 


d.S.  A.  Leith,  Vice-President  Columbia  Avenue  Trust  Co. 

. .William  H.  Lerch,  Graham  & Co,,  Bankers. 

..Howard  W.  Lewis,  President  Farmers  & Mechanics’  Na- 
tional Bank. 

. . E.  T.  Mattox,  Representative  Bank  of  North  America. 

. . J.  R.  McAllister,  President  Franklin  National  Bank. 

..H.  D.  McCarthy,  Cashier  Tradesmen’s  National  Bank. 
..W.  Z.  McLear,  Assistant  Cashier  Fourth  Street  National 
Bank. 

. . E.  M.  Malpass,  Cashier  Centennial  National  Bank. 

..R.  H.  Mushton,  President  Fourth  Street  National  Bank. 
. .John  H.  Michener,  President  Bank  of  North  America. 
..George  H.  Millett,  Assistant  to  President  Farmers  & 
Mechanics’  National  Bank. 

..James  M.  Willcox,  Vice-President  Philadelphia  Savings 
Fund  Society. 

..Lewis  H.  Parsons,  Partner  Graham  & Co. 

..E.  P,  Passmore,  Cashier  Franklin  National  Bank. 
..Edward  H.  Preston,  President  Manayunk  National  Bank. 
. . William  P.  Sinnett,  Cashier  Market  Street  National 
Bank. 

. . A.  J.  Speese,  President  Franklin  Trust  Co. 

. . R.  E.  Stoneback,  Member  Bodlne  Son  & Co. 

..C.  V.  Thackara,  Assistant  Cashier  Franklin  National 
Bank. 

. .William  B.  Vrooman,  Cashier  National  Deposit  Bank. 

. . E.  R.  Watson,  President  Northern  National  Bank. 
..Benjamin  T.  Walton,  Cashier  Ninth  National  Bank. 

. .Joseph  Wayne,  Jr.,  Cashier  Girard  National  Bank. 
..Walter  Williams,  Acting  Cashier  National  Bank  of  Ger- 
mantown, 

. . A.  K.  De  Witt,  Cashier  First  National  Bank. 

. .M.  T.  Payn,  Cashier  Citizens’  National  Bank. 

. .James  L,  Polen,  President  People’s  Savings  Bank. 

. . J.  D.  Ayres,  Assistant  Cashier  Bank  of  Pittsburg. 

,.A.  S.  Beymer,  Cashier  Keystone  National  Bank. 

..W.  E.  VON  BonNHORST,  Director  Marine  National  Bank. 
..George  C.  Burgwin,  President  Marine  National  Bank. 

. . Edward  E.  Duff,  Vice-President  People’s  Savings  Bank. 
..Paul  C.  Dunlevy,  Treasurer  East  End  Savings  & Trust 
Co. 

..H.  W.  Cleffer,  Treasurer  Union  trust  Co. 

. .James  E.  Glass,  President  Treasury  Trust  Co. 

..James  W.  Grove,  President  Monongahela  National  Bank. 
..John  E.  Haines,  Assistant  Cashier  Federal  National  Bank. 
. .Charles  N.  Hanna,  Vice-President  Iron  City  Trust  Co. 
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Pittsburg — Continued.G.  \V.  Kirch,  Secretary  and  Treasurer  South  Side 
Trust  Co. 

D.  McK.  Lloyd,  President  Safe  Deposit  & Trust  Co. 

W.  C.  Lowrie,  Cashier  Columbia  National  Bank. 

L.  L.  McClelland,  Auditor  Pittsburg  Bank  for  Savings. 

George  A.  Myers,  Director  Anchor  Savings  Bank. 

R.  H.  MacMichael,  of  Diamond  Savings  Bank. 

J.  D.  Miller,  Cashier  City  Deposit  Bank. 

**  W.  W.  Ramsey,  Cashier  German  National  Bank.  ' 

. S.  C.  Reed,  Assistant  Cashier  People’s  National  Bank. 

F.  H.  Skelding,  President  First  National  Bank. 

Homer  C.  Stewart,  Treasurer  Colonial  Trust  Co. 

J.  M.  Stoner,  Jr.,  Secretary  and  Treasurer  Franklin 

Savings  & Trust  Co. 

R.  J.  Stoney,  Jr.,  Banker. 

A.  H.  Patterson,  Cashier  Duquesne  National  Bank. 

F.  L.  Phillips,  Vice-President  Guarantee  Title  & Trust  Co. 

Olaf  Ussing,  Manager  Bond  Department  Pittsburg 

Trust  Co. 

W.  S.  Van  Dyke,  Secretary  and  Treasurer  Real  Estate 

Trust  Co. 

Henry  Clay  Ward,  Manager  Bond  Department  Guarantee 

Title  & Trust  Co. 

Thomas  W.  Welsh,  Jr.,  Vice-President  Second  National 


Bank. 

D.  C.  Wills,  Cashier  Diamond  National  Bank. 

C.  E.  WiLLOCK,  Treasurer  Fidelity  Title  & Trust  Co. 

H.  S.  Zimmerman,  Assistant  Cashier  Mellon  National 

Bank. 

Phlllpsburg  Charles  G.  Avery,  Cashier  Mosh^nnon  National  Bank. 

Pittston Joseph  H.  Glennon,  Vice-President  People’s  Bank. 

W.  L.  Foster,  Cashier  Miners’  Savings  Bank. 

Punxsetauncy LoN  Pantall,  Cashier  First  National  Bank. 

Reading  Warren  L.  Davis,  Cashier  Farmers’  National  Bank. 


.Charles  W.  Hendel,  Director  Reading  National  Bank. 
.John  H.  Maltzberger,  Cashier  Keystone  Natioal  Bank. 
.J.  W.  Richards,  Cashier  First  National  Bank. 

. Isaac  Y.  Spang,  Cashier  Reading  National  Bank. 

.H.  H.  Shome,  Director  Keystone  National  Bank. 


Rldgway  Thomas  J.  Maxwell,  Cashier  Rldgway  National  Bank. 

Scottdale  Joseph  R.  Stauffer,  President  Scottdale  Bank. 

W.  F.  Stauffer,  Cashier  Scottdale  Bank. 

Selin’s  Grove RoscOE  C.  North,  Assistant  Cashier  First  National  Bank. 

Sewlckley E.  P.  CoFFiN,  Cashier  First  National  Bank. 

Sharpsville  Frank  Pierce^  President  First  National  Bank. 

Somerset Edward  M.  Levi,  Director  Somerset  County  National  Bank. 
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Somerset  Henry  F.  Barron,  Cashier  Farmers’  National  Bank. 

Continued Charles  J.  Harrison,  President  Somerset  County  National 

Bank. 


Scranton M.  J.  MuRPHY,  Cashier  Keystone  Bank. 

H.  G.  Dunham,  Cashier  Dime  Deposit  & Discount  Bank. 

George  T.  Parker,  Vice-President  Title  Guarantee  & 

Trust  Co. 

Steelton Robert  M.  Rutherford,  President  Steelton  National 

Bank. 

Tarentum  W.  A.  Marvin,  President  People’s  National  Bank. 

Tunkhannock R.  E.  BiLLiNGS,  Vice-President  Wyoming  National  Bank. 

J.  C.  Thayer,  Cashier  Citizens’  National  Bank. 

Tyrone D.  S.  Kloss,  Cashier  First  National  Bank. 

Frank  K.  Lukenbach,  Vice-President  Blair  County  Na- 
tional Bank. 

A.  G.  Morris,  President  Blair  County  National  Bank. 

Adic  Allen  Stevens,  Vice-President  First  National  Bank. 

Washington  R.  S.  Winters,  Treasurer  Real  Estate  Trust  Co. 

Waynesburg  W.  D.  CoTTERREL,  Treasurer  Union  Deposit  & Trust  Co. 

S.  W.  Scott,  Vice-President  Union  Deposit  & Trust  Co. 

Waynesboro W.  T.  Omwake,  President  People’s  National  Bank. 

M.  E.  Sallenberger,  Cashier  Bank  of  Waynesboro. 

J.  H.  Stoner,  Cashier  People’s  National  Bank. 


West  Chester WiLLlAM  C.  HusTED,  Cashier  First  National  Bank. 

William  P.  Sharpless,  President  Chester  County  Trust  Co. 

West  Grove Mark  B.  McHenry,  Assistant  Cashier  National  Bank  of 

West  Grove. 

Robert  L.  Pyle,  President  National  Bank  of  West  Grove. 


Wilklnsburg  P.  J.  Pierce,  President  First  National  Bank. 

Wilkesbarre J.  C.  Bell,  Cashier  Wilkesbarre  Deposit  & Savings  Bank. 

George  S.  Bennett,  President  Wyoming  National  Bank. 

William  P.  Billings,  Assistant  Cashier  Bucand  National 

Bank. 

Arthur  H.  Bloom,  Treasurer  Luzerne  County  Trust  Co. 

Francis  Douglas,  Cashier  First  National  Bank. 

C.  W.  LaYCOCK,  Cashier  Anthracite  Savings  Bank. 

Frederick  J.  Weckesser,  Director  Luzerne  County  Trust 

Co. 

John  W.  Hollenback,  President  People’s  Bank. 

A.  A.  Sterling,  Cashier  People’s  Bank. 

Williamsport  E.  C.  Emerick,  Treasurer  Susquehanna  Trust  & Safe  De- 

posit Co. 

William  Emery,  Director  West  Branch  National  Bank. 

James  S.  Lawson,  Cashier  Williamsport  National  Bank. 

A.  Niemeyer,  President  Savings  Institution  of  the  City  of 

Williamsport. 
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Williamsport — ^^C’t’d..A.  P.  Perley,  President  West  Branch  National  Bank. 

J.  R.  T.  Ryan,  Director  West  Branch  National  Bank. 


Windber  James  M.  Irwin,  of  WIndber  National  Bank. 

Yardley  Thomas  C.  Knowles,  President  Yardley  National  Bank> 

York  .Grier  Hersh,  President  York  National  Bank. 


S.  Forry  Laucks,  Director  York  County  National  Bank. 

RHODE  ISLAND. 

Edward  S.  Clark,  Vice-President  Rhode  Island  Hospital 
Trust  Co. 

Ernest  A.  Harris,  Receiving  Teller  Rhode  Island  Hos- 
pital Trust  Co. 

H.  A.  Hunt,  Cashier  American  National  Bank. 

George  W.  Lanphear,  Treasurer  and  Secretary  Manufac- 
turers’ Trust  Co. 

Edward  P.  Metcalf,  President  Old  National  Bank. 

Harry  W.  Simmons,  Trust  Department  Clerk  Rhode  Island 
Hospital  Trust  Co. 

Arthur  L.  Perry,  Treasurer  Washington  Trust  Co. 

SOUTH  CAROLINA. 


Anderson  B.  F.  Mauldin,  Cashier  Bank  of  Anderson. 

Bennettsville  D.  D.  McCoLL,  President  Bank  of  Marlboro. 

Columbia W.  A.  Clark,  President  Carolina  National  Bank. 

Julius  H.  Walker,  Vice-President  Palmetla  Bank  & 

Trust  Co. 

Charleston  JoHN  F.  FiCKEN,  President  South  Carolina  Loan  & Trust 


Co. 

• • .E.  P.  Grice,  Cashier  People’s  National  Bank. 

. . . Wilson  Godfrey  Harvey,  President  Enterprise  Bank. 
...Samuel  Lapham,  Director  People’s  National  Bank. 
...John  P.  Reeves,  President  State  Savings  Bank. 

. . .R.  G.  RhetT,  President  People’s  National  Bank. 

. . .James  M.  Seignious,  Director  Bank  of  Charleston  N.  B.  A. 


Dillon E.  R.  Hamer,  Cashier  People’s  Bank. 

Florence J.  M.  Ragsdale,  President  Farmers  & Mechanics’  Bank. 

Gaffney A.  N.  Wood,  President  Merchants  & Planters’  Bank. 

Georgetown  W.  D.  Morgan,  President  Bank  of  Georgetown. 

Greenwood E.  E.  Child,  Cashier  First  National  Bank. 

James  C.  Self,  Cashier  Bank  of  Greenwood. 

Hampton  W.  E.  Richardson,  Cashier  Bank  of  Hampton. 

Lancaster  L.  C.  Harrison,  Cashier  Bank  of  Lancaster. 

Charles  D.  Jones,  President  First  National  Bank  of  Lan- 
caster. 


Providence 


Westerly 
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Marlon W.  H,  Cross,  Cashier  Farmers  & Merchants’  Bank. 

W.  J.  Montgomery,  President  Farmers  & Merchants* 

Bank. 

Rock  Hill Fred  B.  Dunlap,  Cashier  National  Union  Bank. 

“ W.  J.  Roddey,  President  National  Union  Bank. 

Spartanburg J.  W.  SiMPSON,  Cashier  First  National  Bank. 

Tlmmonsvllle Charles  A.  Smith,  President  Citizens’  Bank. 

Wlnnsboro  T.  K.  Elliott,  President  Winnsboro  Bank. 

SOUTH  DAKOTA. 


Beresford H.  J.  Meidell,  Cashier  Beresford  State  Bank. 

Clark  J.  E.  Platt,  Cashier  Security  Bank. 

Deadwood  Frank  M.  Brooder,  Cashier  Black  Hills  Trust  & Savings 

Bank. 

Gettysburg  H.  R.  Dennis,  President  Stockgrowers’  State  Bank. 

Highmore S.  Drew,  President  Bank  of  Highmore. 

Sioux  Falls H.  R.  Dennis,  President  Sioux  Falls  Savings  Bank. 

Spearfish  G.  F.  Stebbins,  Assistant  Cashier  Bank  of  Spearfish. 


TENNESSEE. 


Bristol  H.  E.  Jones,  President  Dominion  National  Bank. 

Edgar  N.  Good,  Auditor  Dominion  National  Bank. 

Chattanooga  ..... .J.  P.  Hoskins,  Cashier  First  National  Bank. 

Clarksville  . . ....  Wesley  Drane,  Cashier  First  National  Bank. 

Humboldt  R.  L.  Beare,  Representative  Merchants’  State  Bank. 

Johnson  City S.  C.  Williams,  President  Unaka  National  Bank. 

Knoxville  . . C.  M.  Cooley,  Cashier  Third  National  Bank. 

...  .Joseph  P.  Gaut,  President  Holston  National  Bank. 
...... . W.  T.  Marfield,  Cashier  City  National  Bank. 

.E.  G.  Oates,  Cashier  Mechanics’  National  Bank. 

Memphis  A.  Y.  Allen,  Cashier  Mechanics’  Savings  Bank  & Trust 

Co. 

A.  Goodman,  President  American  Savings  Bank  & Trust 

Co. 

Theodore  Read,  Director  Union  & Planters’  Bank. 

J.  H.  Smith,  Secretary  and  Treasurer  People’s  Savings 

Bank  & Trust  Co. 

Nashville  E.  A.  LiNDSEY.  President  Merchants’  National  Bank. 

F.  O. 'Watts,  President  First  National  Bank. 

Thomas  W.  Wrenne,  President  Thomas  W.  Wrenne 

& Co. 
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TEXAS. 


Amarello  

Beaumont 

Canyon  City . . . . 

Crockett  

Dallas 

...W.  H.  Fuqua,  President  First  National  Bank. 

...B.  R.  Norvell,  President  American  National  Bank. 

. . . L.  T.  Lester,  President  First  National  Bank. 

...H.  F.  Moore,  President  First  National  Bank. 

...Royal  A.  Ferris,  President  American  Exchange  National 
Bank. 

...A.  V.  Lane,  Vice-President  American  Exchange  National 
Bank. 

Elgin  

El  Paso 

Fort  Worth.  . . . 

...William  H.  Mason,  Director  Western  Bank  & Trust  Co. 
. . .E.  O.  Tenison,  President  City  National  Bank. 

...W.  H.  Rivers,  Proprietor  Bank  of  Elgin. 

. . . A.  P.  Coles,  President  American  National  Bank. 

. . .J.  W.  Spencer,  President  Farmers  & Mechanics’  National 
Bank. 

.San  Antonio . . . 

...J.  D.  Anderson,  Cashier  City  National  Bank. 

Lehl  

Ogden  

Salt  Lake  City. 

UTAH. 

...John  Y.  Smith,  Cashier  Lehl  Commercial  & Savings  Bank. 
. . . A.  R.  Heywood,  Cashier  Commeiclal  National  Bank. 

. ..Lewis  S.  Hills,  President  Deseret  National  Bank. 

...W.  S.  McCornick,  Owner  McCornlck  & Co. 

...W.  W.  Riter,  President  Deseret  Saving"  Bank. 

Barre  

VERMONT. 

. . . .F.  G.  Howland,  Treasurer  Barre  Savings  Bank  & Trust  Co. 
. . . .Frank  G.  Howland,  Cashier  National  Bank  of  Earre. 

. ...H.  G.  Woodruff,  Treasurer  Granite  Savings  Bank  & 
Trust  Co. 

Burlington 

. . . Edward  Wells,  President  Burlington  Trust  Co. 

. . . .Henry  L.  Ward,  Treasurer  Burlington  Trust  Co. 

Montpelier  — . 

....William  S.  Smith,  Teller  Montpelier  Savings  Bank  Sc 
Trust  Co. 

Newport 

. ...H.  T.  Robbins,  Teller  National  Bank  of  Newport. 
. . . .F.  S.  Tinkham,  Treasurer  Orleans  Trust  Co. 

Poultney  

....A.  H.  Varney,  Cashier  First  National  Baitk. 

Alexandria  . . . 

«• 

VIRGINIA. 

. ...J.  T.  Burke,  Partner  Burke  & Herbert. 

. ...W.  F.  Lambert,  Cashier  Citizens’  National  Bank. 

. . . .Carroll  Pierce,  Assistant  Cashier  Citizens’  National  Bank. 
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Alexandria — Cont’d.T.  C.  Smith,  Cashier  Alexandria  National  Bank. 
Berkley  W.  B.  DoUgherty,  Cashier  Berkley  People’s  Bank. 


“ R.  S.  Marshall,  Assistant  Cashier  Merchants  & Planters 

Bank. 

Boydton-Chase  City.C.  J.  Faulkner,  President  Bank  of  Mecklenburg. 

Boydton  C.  N.  Williams,  of  Williams  & Goode. 

Charlottesville  Thomas  P.  Peyton,  Cashier  Jefferson  National  Bank. 

Clifton  Forge J.  L.  Blizzard,  Director  Merchants  & Mechanics’  Bank. 

Covington W.  H.  McConihay,  Cashier  Citizens’  National  Bank. 

Culpeper  S.  RussELL  Smith,  President  Culpeper  National  Bank. 

“ J.  B.  Stringfellow,  Cashier  Second  National  Bank. 

Farmvllle  W.  P.  Venable,  Assistant  Cashier  Planters’  Bank. 

Franklin  John  D.  Abbitt,  Cashier  Merchants  & Farmers’  Bank. 

" C.  C.  Vaughan,  Jr.,  Cashier  Vaughan  & Co.,  Bankers. 

Front  Royal WiLLIAM  R.  Buck,  Assistant  Cashier  Front  Royal  National 

Bank. 

Graham  William  E.  Fowler,  President  American  National  Bank. 

Hampton  L.  M.  VON  Schilling,  Cashier  Merchants’  National  Bank. 

“ Henry  L.  Schmelz,  President  Bank  of  Hampton. 

Luray  J.  S.  Price,  Cashier  First  National  Bank. 


" E.  D.  Newman,  President  First  National  Bank. 

Lynchburg  R.  F.  Bopes,  President  American  National  Bank. 

“ Judge  J.  D.  Horsley,  President  First  National  Bank. 

" H.  T.  Nicholas,  Cashier  National  Exchange  Bank. 


Manassas  W.  Hutchison,  Cashier  National  Bank  of  Manassas. 

“ Thomas  H.  Lion,  Director  National  Bank  of  Manassas. 

Mount  Jackson F.  S.  Pennybacker,  Vice-President  People’s  Bank. 


L.  A.  Snyder,  of  People’s  Bank. 

“ E.  D.  Newman,  President  People’s  Bank. 

New  Market C.  N.  Hoover,  Cashier  Citizens’  Bank. 

E.  D.  NeW’MAN,  President  Citizens’  Bank  of  New  Market. 

Newport  News F.  F.  Finch,  President  American  Exchange  Bank. 

S.  H.  Plummer,  Receiving  Teller  First  National  Bank. 

A.  L.  Powell,  First  Vice-President  Newport  News  Na- 
tional Bank. 

George  A.  Schmelz,  Cashier  Schmelz  Bros.,  Bankers. 

J.  A.  Willett,  Cashier  First  National  Bank. 

Norfolk  Nathaniel  Beaman,  President  National  Bank  of  Com- 

merce. 

D.  J.  Callahan,  Representative  Norfolk  Bank  for  Savings 

& Trusts. 

T.  B.  Gordon,  Cashier  Traders  & Truckers*  Bank. 

Caldwell  Hardy,  President  Norfolk  National  Bank. 

“ J.  W.  Hunter,  President  Virginia  Savings  Bank  & 

Trust  Co. 

H.  M.  Kerr,  Cashier  National  Bank  of  Commerce. 
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Norfolk — Continued.  A.  E.  Krise,  President  Atlantic  Trust  & Deposit  Co. 

W.  W.  Moss,  President  Citizens’  Bank. 

J.  D.  Puller,  Cashier  Bank  of  Norfolk. 

\V.  H.  Wales,  Jr.,  President  Merchants  & Mechanics’  Sav- 


ings Bank. 

Petersburg  P.  M.  PoLLARD,  Cashier  Petersburg  Savings  & Insurance  Co. 

Portsmouth  John  T.  Griffin,  President  Merchants  & Farmers’  Bank. 


R.  C.  Marshall,  Director  and  Counsel  Merchants  & 

Farmers’  Bank. 

Purcellvllle  T.  M.  Fry,  Cashier  Purcellville  National  Bank. 

Richmond  J.  L.  Antrim,  Director  State  Bank. 

John  P.  Branch,  President  Merchants’  National  Bank. 

William  C.  Camp,  Second  Vice-President  American  Na- 
tional Bank. 

W.  M.  Habliston,  President  National  Bank  of  Virginia. 

William  M.  Hill,  Cashier  State  Bank  of  Virginia. 

.A.  R.  Holladay,  Vice-President  Bank  of  Commerce  & 

Trusts. 

Waller  Holladay,  Assistant  Cashier  American  National 

Bank. 

G.  Jeter  Jones,  Manager  Savings  Department  Planters’ 

National  Bank. 

George  H.  Keesee,  Assistant  Cashier  Merchants’  National 

Bank. 

Thomas  B.  McAdams,  Assistant  Cashier  Merchants’  Na- 
tional Bank. 

John  M.  Miller,  Jr.,  Vice-President  First  National  Bank. 

John  Mitchell,  Jr.,  President  Mechanics’  Savings  Bank. 

Andrew  Moreland,  Assistant  Cashier  American  National 

Bank. 

**  T.  K.  Sands,  Vice-President  Bank  of  Richmond. 

W.  L.  Waring,  President  Commercial  Guarantee  Co. 

“ John  Skelton  Williams,  President  Bank  of  Richmond. 

**  S.  M.  Williams,  of  John  S.  Williams  & Sons. 


Radford J.  Edgar  Walters,  Auditor  Bank  of  Graham,  Radford 

Trust  Co.,  Virginia,  and  First  National  Bank,  Bristol, 
Tenn. 

Roanoke T.  W.  Goodwin,  Secretary  and  Treasurer  Southwest  Vir- 

ginia Trust  Co. 

South  Boston J.  J.  Lawson,  Cashier  Bank  of  South  Boston  and  President 

Bank  of  Vlrgillna. 

**  Joseph  Stebbins,  President  Bank  of  South  Boston. 

Strasburg E.  D.  Newman,  President  Massanutten  Bank. 

Suffolk  A.  WooLFORD,  Cashier  Bank  of  Suffolk. 


Winchester  R-  T.  Barton,  President  Farmers  & Merchants’  National 

Bank. 
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Winchester — Cont’d.H.  D.  Fuller,  Cashier  Farmers  & Merchants’  National 
Bank. 

S.  H.  Hansbrough,  President  Shenandoah  Valley  National 

Bank. 

Williamsburg H.  N.  Phillips,  Cashier  The  Peninsula  Bank. 

Woodstock E.  D.  Newman,  President  Shenandoah  National  Bank. 

WASHINGTON. 


Seattle  M.  W.  Peterson,  Cashier  Dexter,  Horton  & Co.,  Bankers. 

Spokane D.  W.  Twohy,  President  Old  National  Bank. 

Tacoma  John  S.  Baker,  Vice-President  Fidelity  Trust  Co. 


W.  E.  Bliven,  Cashier  Pacific  National  Bank. 

WEST  VIRGINIA. 


Amos  J.  R.  Timms,  Jr.,  Cashier  Farmers  & Merchants’  Bank. 

Barboursvllle  D.  Blain  Shaw,  Vice-President  First  State  Bank. 


Bellngton H.  H.  JoNES,  Cashier  Citizens’  National  Bank. 

Charleston  J.  D.  Baines,  Vice-President  Kanawha  National  Bank. 

H.  B.  Lewis,  Cashier  Kanawha  Banking  & Trust  Co. 

John  L.  Dickinson,  Cashier  Kanawha  National  Bank. 

Fairmont  Walton  Miller,  Cashier  Bank  of  Fairmont. 

Charles  W.  Robinson,  National  Bank  Examiner  and  of 

First  National  Bank  of  Salem. 

J.  E.  Sands,  Cashier  First  National  Bank. 


Grafton H.  W.  Chadduck,  Cashier  Grafton  Banking  & Trust  Co. 

W.  M.  Daly,  Director  Grafton  Trust  Co. 

Glenville Robert  L.  Buddell,  President  Glenvllle  Banking  & 

Trust  Co. 


Huntington H.  C.  Harvey,  Cashier  American  Bank  & Trust  Co. 

James  K.  Oney,  Cashier  Huntington  National  Bank. 

Keyser  J.  T.  Carskadon,  Cashier  First  National  Bank. 

W.  W.  Woods,  Cashier  People’s  Bank. 

Leesburg  Mason  Mathews,  Assistant  Cashier  Bank  of  Leesburg. 

New  Martinsville  ...J.  A.  Bandi,  Cashier  New  Martinsville  Bank. 

Parkersburg E.  M.  GiLKESON,  Cashier  Second  National  Bank. 

C.  T.  Hiteshew,  Cashier  Farmers  & Mechanics’  National 

Bank. 

“ J.  Parker  Sewseman,  Director  Wood  County  Bank. 

Edward  Nelly,  Cashier  Wood  County  Bank. 

Piedmont  U.  B.  McCandlish,  Cashier  Davis  National  Bank. 

M.  A.  Patrick,  President  First  National  Bank. 

Slstersvllle  A.  C.  Jackson,  Vice-President  First  National  Bank. 

Robert  McCormick,  Vice-President  Tyler  County  Bank. 


463 


Sistersville — Contin-  W.  J.  Nunnschwander,  Vice-President  Tyler  County 
ued  Bank. 

J.  P.  Sweeney,  Cashier  Farmers  & Producers’  National 

Bank. 

George  E.  Work,  Vice-President  Farmers  & Producers’ 

National  Bank. 

Wellsburg  Thomas  W.  Carmichael,  Cashier  Wellsburg  National 

Bank. 

Wheeling  W.  B.  Irvine,  Cashier  Bank  of  Wheeling. 

F.  B.  Klieves,  Paying  Teller  Dollar  Savings  & Trust  Co. 

T.  M.  Garvin,  President  Center  Wheeling  Savings  Bank. 

“ Charles  Burdett  Hart,  Investment  Officer  Security 

Trust  Co. 

J.  H.  McDonald,  Cashier  Bank  of  the  Ohio  Valley. 

“ L.  E.  Sands,  Vice-President  National  Exchange  Bank. 

WISCONSIN. 


Ashland  R.  B.  PriNCE,  Assistant  Cashier  Northern  National  Bank. 

Carl  A.  Rudquist,  Assistant  Cashier  Ashland  National 

Bank. 

Chilton William  J.  Paulsen,  Cashier  Chilton  National  Bank. 


Chippewa  Falls S.  B.  Nimmons,  Cashier  Lumbermen’s  National  Bank. 

Delavan  A.  S.  Parish,  Assistant  Cashier  Citizens’  Bank  of  Delavan. 

Eau  Claire W.  H.  CoFFiN,  President  Eau  Claire  National  Bank. 


Hudson  F.  J.  Carr,  Cashier  Bank  of  Hudson. 

Janesville  William  Bladon,  Cashier  Merchants  & Mechanics’  Savings 

Bank. 

La  Crosse George  H.  Ray,  President  State  Bank  of  La  Crosse. 

Lake  Mills A.  W.  Greenwood,  Cashier  Greenwood’s  State  Bank. 


G.  E.  Greenwood,  Assistant  Cashier  Greenwood’s  State 

Bank. 

Madison N.  B.  Van  Slyke,  President  First  National  Bank. 


Marinette  Harry  J.  Brown,  Cashier  Stephenson  National  Bank. 

“ Warren  J.  Davis,  Cashier  First  National  Bank. 

Medford  C.  L.  AlversoN,  Cashier  State  Bank  of  Medford. 

Menominee  John  A.  Pratt,  Cashier  Citizens’  State  Bank. 

Menasha  Joseph  L.  Fierveger,  Cashier  Bank  of  Menasha. 

Milwaukee  Edward  A.  Farmer,  Discount  Teller  German- American 

Bank. 


“ Grant  Fitch,  Cashier  National  Exchange  Bank. 

“ Oliver  C.  Fuller,  President  Wisconsin  Trust  Co. 

James  K.  Ilsley,  Vice-President  Marshall  & Ilsley  Bank. 

L.  J.  Petit,  President  Wisconsin  National  Bank. 

Alfred  G.  Schultz,  Cashier  Germania  National  Bank. 
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Milwaukee — Contln-  George  W.  StrohmeYER,  President  Milwaukee  National 
ued  Bank. 

Oshkosh  Louis  Schriber,  Assistant  Cashier  Old  National  Bank. 

Portage  M.  T.  Alverson,  Cashier  City  Bank. 

Racine  Edward  W.  Rapps,  Paying  Teller  Manufacturers’  National 

Bank. 

Reedsburg  W.  F.  Winchester,  Cashier  Reedsburg  Bank. 

Richland  Center.  . . .J.  L.  JoHNS,  Vice-President  First  National  Bank. 

Rlpon  George  L.  Field,  President  First  National  Bank. 

Sheboygan  Falls.  . . . O.  D.  Ballschmider,  Assistant  Cashier  German  Bank. 

Sheboygan  George  M.  Groh,  Director  Citizens’  State  Bank. 

Julius  Kroos,'  President  Bank  of  Sheboygan. 

Stanley  George  D.  Bartlett,  Cashier  Citizens’  State  Bank. 

E.  E.  Ramsdell,  Stockholder  Farmers  & Merchants’  State 

Bank. 

Superior  WiLLIAM  B.  Banks,  President  First  National  Bank. 

J-  H.  Culver,  President  American  Exchange  Bank. 

Thorp George  Zillmann,  Director  People’s  State  Bank. 

Waukesha Andrew  J.  Frame,  President  Waukesha  National  Bank. 

Wausaw H.  G.  Flieth,  Cashier  National  German- American  Bank. 

Henry  E.  Smith,  Assistant  Cashier  First  National  Bank. 

Whitewater G.  W.  Simons,  Cashier  Citizens’  State  Bank. 

Withee  F.  O.  MosHER,  Stockholder  Wlthee  State  Bank. 

WYOMING. 

Honolulu  Charles  M.  Cooke,  President  Bank  of  Hawaii,  Ltd. 
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THE  SOCIAL  SIDE  OF  THE  CONVENTION. 


The  social  features  of  the  Convention  were  greatly  enhanced 
by  the  fact  that  the  meeting  was  held  m the  nation’s  capital.  Varied 
diversions,  and  all  of  them  immensely  enjoyed,  marked  the  visit  of  the 
delegates.  1 he  first  of  the  social  functions  was  the  splendid  banquet 
at  the  Willard  tendered  the  Executive  Council. 

On  Wednesday  the  reception  at  the  White  House  proved  the 
most  popular  and  at  the  same  time  most  impressive  of  the  Convention's 
social  side.  Despite  the  unfavorable  weather,  for  it  had  rained,  no 
less  than  four  thousand  visitors  attended  the  White  House  reception. 
Receptions  followed  at  the  Corcoran  Art  Gallery,  the  most  celebrated 
in  this  country,  and  at  the  Arlington  Hotel,  given  by  the  Secretary  of 
the  Treasury  and  Mrs.  Shaw.  The  charming  collation  served  on 
this  occasion  will  not  soon  be  forgotten  by  those  who  enjoyed  it. 

The  cavalry  and  artillery  drills  at  Fort  Meyer  were  features 
which  could  not  have  been  duplicated  anywhere  else  in  the  country. 
The  visit  to  Mount  Vernon  and  Arlington  Cemetery  aroused  sublime 
impressions,  for  at  the  one  place  lay  the  honored  remains  of  the  coun- 
try’s first  President  and  at  the  other  so  many  of  the  great  hearted  men 
who  helped  to  preserve  the  country’s  integrity. 

There  were  theatre  parties  at  the  New  National  and  Chase’s 
Opera  House,  and  these  are  always  popular.  The  formal  reception 
given  by  the  Bankers’  Association  of  the  District  of  Columbia  was  a 
demonstration  of  cordiality  and  hospitality  of  the  most  delightful 
character. 

Then  there  were  the  special  points  of  interest,  such  as  the 
Congress,  the  Treasury  Department,  public  buildings  and  many  other 
details  of  interest  to  patriotic  Americans,  which  proved  immenselj- 
attractive  to  the  delegates. 

In  every  way  the  arrangements  for  the  entertainment  of  the  dele- 
gates and  visitors  were  perfectly  carried  out.  The  local  committees, 
upon  whom  the  agreeable  burden  fell  to  make  the  Convention  memoi- 
able,  gave  the  fullest  measure  of  devotion  to  the  work  and  acquitted 
themselves  with  distinction. 

E.  W.  KIMMELBERG. 
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Swinney,  E.  F. — Reply  to  welcome,  8; 
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